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At  the  Lookout 


j  Attention  to 
Investment  Problems 
by  Mail 

r  ETTERS  from  clieats 
^  asking  for  informa¬ 
tion  on  investment  sub¬ 
jects  or  desiring  to  buv 
or  sell  securities  receive 
prompt  and  careful  at¬ 
tention.  Transactions  by 
mail  vith  many  of  our 
out-of-town  clients  have 
been  «  a  tried  on  for  years 
with  satisfaction. 

.4  complete  investment  ser¬ 
vice  if  (ivailahle  at  any  e,f 
our  Branches 

A.  E.  AMES  &  CO. 

LIMITBO 

Butlnets  Establishtd  f869 

MONTREAL 

Toronto  Winnipog  Vs~eeav*r 
Victor!*  Ne»  Yorh  Lonilon.  Eng. 


Canadian 

Securities 

Dominion  And  Provincial 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DoNimaitSEcmmiB 

CCKPffitSnQKlJMlIED 


275  St.  James  St.‘West,[Montreal 

Telephone:  Hurbotir  ZZIS 


Ontario  May  Force 
Abitibi  Winding-^Up 


Bank  lnve.stments  Pass  Billion  Mark 


'Prtl  B  PBF  IPV  Bit  Investment?  held  by  the  rharterert 

Ul/laC/  I  wlalvl  bank?  of  Canada  In  April  last  passed 

the  bilhon  mark  for  the  fii,t  Mme 
FRAWPF  RF?FMP  remrd.  aroording  In  lii’  .=:tate- 

1  IlflltvD  ll/  DljliTU  Dient  furnished  b^  the  r.'epaitnient 

fl  flSFI  Y  WATfHFn^ s.,- 

_  I  11*^. ’>62  in  th*^  prp'‘.i'^u?  month, 

DevabM.tjor.  of  Franc  Would  I  ’ Ye-? 

14... ,  r  !-■  irt*  .  !  )od  of  !,^.d4  and  S'l- i  _s  ip 

Have  F^r- reaching  Effect  ir,o,3  xh-s  ro„si?ten'  --p-.h 


Investments  held  by  the  rhartered  its  a  reflertinn  of  the  inrreasin*:  dif- 
banksof  Canada  in  April  last  passed  I  ficulties  experienced  b’  institutions 
the  billion  mark  for  the  fii,t  Mm.ejin  findina  suitable  \-ehirles  f  'he 
on  record,  according  to  ill’  state-  .utilizing  of  idle  funds 


NO  PAR  SHARES 
NOT  PROHIBITED 


GRAIN  MEN  MUCH 
CONCERNED  ABOUT 


JViminion  and  provinriai  sho-t 
land  long  term  bonds  held  by  the 
itank?  rose  from  i>6o'I.6he.2f’'t  in 


IN  C«NY  ACT  WHEAT  SITUATION 

Proposed  Changes  in  Fedeml  j  Failure  of  McFarland  to  Fosti 


on  Worlfj  Trade 
PLroRMS  MODIFIED 


non a?  lompared  •' ith  tpny.  April.  1h34.  to  JS’S.hlti.si  7;n  A.pri! 
111.362  in  tht^  prpt. ooti?  month.  |of  'he  current  year  an  increase  of  ; 
1^37,411.112  in  the  < 'll  re.ipondins  pp- I  7166  ooe.nno  Between  Apvti.  1l'3::>  i 

itod  of  !.'^34  and  S'*3,i  is  in  and  April.  113.o,  the  incfeajr  -vq? 

April.  1133.  This  r-'nsi.itcn'  j-ven-th  Inver  225  millions  of  dollars 


PLFORMS  modified  o™rnom’Y’'p~:; 

_  Can.  Muniripa!  be>ur*ti 

IJanada’s,  "New  Deal”  Petering  other'h^D'S^dehf  a.-i 
Out  ss  Legislation  is  Actual' 

!v  Brought  Dotvn — NR  A  Col- - - 

lapse  an  Influence  A  * 


.AdHI  1034 
$ 

6S0.6fi8,240 

Apri!  1033 

412.t22.S47 

’^'0,42c.4S1 

^S.S.20^.0‘aT 

'^=«,2^2,13« 

04.311.0-61 

138,228.6=^ 

1<^3.240.4io 

.‘5'l.O2f5.220 

40.813,437 

.30.ftl4.2P6 

43.407 .014 

l,rtO'^.40i?.VSn 

070,115.362 

837,411.10;' 

805,80.3,126 

UITH  the  ernnomlc  ind®:?  a‘  the  ; 

highne,t  pnint  of  'he  reCOT  erv.  O  *  j-y  ^r,  Ej ^ 

and  improred  agricultural  pro.  pects  1  tDlflSCf 

I  — particular!.'  in  relation  to  the  j  ^ 

I  Western  <  rop . the  business  outlook  i  .  .  _ 

in  Canada  continues  generaiiv  "^a'is-  Enquiry  Indica.tes  Shares  Be- 

fartor\',  and  the  M-eek  again  f'nds  ,  i  i  xL 

intern.ational  de^■elorlluenfs  at»i get-  vJrTerCfi  in  1  nC 

;ing  the  larger  share  of  inteipst  |  West 

France  i.s  passing  through  "ne  of:  _  _ 

her  recurring  political  crises  and  the  _  ,  • 

situation  i:  heine  cioseh-  feiio«-cd  Previous  Operations  Here 

'  because  it  Is  evident  *ha(  the  sold  ,  /-L  I  J  L.  lui  s  i 

noliev  is  hanging  in  the  balance  ■.  Checked  by  Montreal 

I  Infoimation  reaching  Montreal  hank-  ;  Business  Burcsu 

ing  circleg.  via  New  York,  indicate?  j  '  '  '  ^ _ ^ 

that  the  poliev  of  coniinuing  the  .  , 

.'franc  on  a  gold  basis  mav  be  left  !  -An  mauiry  received  he  The  Fin- 

;to  the  iudgment  of  the  next  cabinet.  :  Times  from  a  hank  manager 

Yfanv  leading  international  fiuan- , that  .he  stork 
ciers  and  econoraic  students  of  Associated  Gnld  Mintne  and  Tm- 

u-orld  relations  have  looked  to  thejfnoe  Co  Lid  ,  hitherto,  apparenllv. 

deyaluation  of  the  franc  and  the  I ’ 
breaking  up  of  the  European  gold  European  countries^  is  now 


Associated  Gold  is  Pushed; 
Singer  Back  in  Montreal 


Legislation  Ignore  Radical 
i  Recommendation* 

j  NO  MANACEMCNT  STOCK 

Every  Share,  Preferred  or  Com- 
i  mon,  to  Have  E^ual  Voting 
Power — Underwriting  Provi-  < 
sions  Protect  Investor 

j  The  proposed  amendments  to  the 
[Federal  Ccrapanles  Art.  embodied 
'  in  a.  bill  brought  dotvn  in  tho  House 


Futures  Up.3etting  to  the  ! 

Trade  i| 

OTTAWA’S  dilemma 

If  and  When  Grain  B'vard  Take.aj 
Over  it  Will  be  in  Same  i 
Quandary  a*  Government  j 
Agent  Haa  Been  j 

Ottawa  B’Ji'-au  Th-  Tirr-s 

Ottawa  —  M'tth  the  c-nd  ■-'f  thp. 
crop  season  almost  in  sigh'  and  no  ' 


elv  fniimvcd  Previous  Operations  Here 
hi  halan?;  Checked  by  Montreal  j 
ntrea!  hank- ;  Business  Bureau  1 

rk.  indicate?  j  _  I 

Ipf,  !  -An  inquiry  received  ht  Thp  rm- 1 
lext  cabinet.  !a'5c1«l  Times  from  a  hank  mangeer  l 
ional  fiuan-  Canada  indicates  that  tbs  stork  1 
students”  of  Associated  G^ld  Mining  and  Fin- j 


The  Most  Reliable 

vancout  er  Bf  ., 
May  16,  1335. 
The  rinancia!  Times. 

Mon' ’•eg!,  p  g 
Hear  Sir*. 

I  value  y^ur  ■'pinio?!  highly 
and  esteem  vour  paper  to  be 
tb’  most  reltahle  financial 
louinal  in  Canada. 

V-JUrj.  \  erv  teulv. 

t.=!igned,i  w  L  . 


on  iVednesday  of  this  week  by  the  i  relief  apparent  in  the  wheat  pi  oWeni  ^ 

I  Hon  r  H.  Cahan.  Secretary  of  State  j  members  of  the  grain  trade  at  wm-  : 

!  while  providing  for  important  nipeg  are  growing  more  apprehen- 1 1 
changes  in  company  legislation  i  sive  of  the  situation  Som.e  ef  them  ' 
'aimed  at  protectine  the  investor  i  have  been  down  here  discussing  the  .  | 
'  against  stock  watering,  minority  situation  with  the  go-.cmment  The  j 
'  control,  and  other  unfavorable  fea-  j  resignation  of  tobn  I  iIcFarland  is 
[♦ures  attaching  to  corporate  finanr- i  said  to  h®  pending,  on-ing  to  his  In  I 
iijg  in  recent  years,  avoids  a  num.  '  disposition  at  present,  and  it  t?  sup-  i 
I  her  of  the  drastic  changes  recom-  posed  that  the  Xew  Grain  Board  wii! 
Laiended  in  the  report  of  the  Price  :  he  appointed  -horth  afterwards  t-r 
Spreads  and  Mass  Buving  Commie-  [take  over  hi?  duties  The  iPtislatmn 
‘.Sion  [sotting  up  ?t]rh  a  heard  is  ready  for  ' 

j  One  of  the  principal  recommends-  '  introduction  to  the  <  ommons.  and 
I  tions  of  the  Commission,  the  elim-lwiH  prohahi.i  he  given  fir.?t  rrgding  ' 
lination  of  no  par  value  shares,  has  jearlv  next  week  , 

’been  ignored  in  the  legislation  ■  The  failure  of  the  gnxernment 
brought  down,  w-hile  other  drastic  j  agent  to  post  gnv  futures  later  than  : 
i  recommendations,  such  as  that  full  '  lulv  t.s  rausing  millers  e.i.pnrter‘s  . 
i  consider  a  tion  lecelved  from  the  sale  agents  and  others  miKh  mronienic-n- i 


Roman  Catfiolic 
.Archdiocese 
of 

TORONTO 

4  r  Firsf  Mc'ftgage  Bonds 

Msturina  April  1.  1B45 
Pticc;  79  and  accrued  interes* 
yield  to  maturity;  4,12% 

L.G.  BEAUBIEN 
&  CO.  Limited 

MONTREAL 

Quebec  Troij.Rjviera*  Ottaw* 
Pirij  (Franca) 


;  of  shares  be  credited  to  capita!  ac- 


Thev  .are  unable  to  hedc®  ihcir 


bloc  as  an  essential  step  to  ad.lusl- 
ment£  of  commodity  values  and  ex¬ 
changes,  an  adjustment  which  would 
break  doxx  n  manx  of  the.  barriers 
x'hich  have  been  impeding  a  re- 


other  European  countries,  i?  now 
being  "pushed"  in  ths  nominion 
Maurice  Singer,  the  promoter  of  .a?. 
sociated  Gold,  recently  returned  to 
-Montreal  from  England. 

Singer,  according  to  the  London 


sumption  of  xvorld  trade  Should  Mall,  xvas  h.anned  before  com- 

France  lead  the  xvay  in  abandoning  Canada  oncinallx.  from 

the  gold  ba^is  in  Europe,  the  road  Great  Britain  hx  (be  Home 
xvould  undoubtedly  be  opened  for  Office  department  on  account 
thai  conference  betxreen  the  import- hie  promotional  and  share  push- 
ant  trading  nations  xvhich.  accord- ;  ing  activities  in  that  rounirx  <  om- 
ing  to  adx’ices  from  Washington,  the  j  ing  to  Canada  aftpi  itaving  spent 
United  States  is  now  read'-  to  spou- 1  ."^ome  years  in  the  United  States-- 
sor  xvhere  be  xx-as,  arcording  to  a  report 

'Of*...,--.  the  Montreal  Better  Business 

.Ottawa  Refolds  bnll  ‘Bureau,  connected  xvith  sexeral  p-o- 

rurthei'  Modified  j  motions  xxhioh  canie  under  the  al- 

At  Ottaxva  the  a*  one  time  xvjdely- i  tention  of  the  Npx>-  York  State  au- 


[  count,  and  that,  officers  and  directors  sales  of  tlcur  "r  their  export.-;  of 
F^FFWVUDTFDFF  FTV  ‘of  a  corporation  should  be  placed  in  xx  heat,  except  hr  using  the  luly  op-, 

V  vl*  T  CIt  1  IDILl  1  F  a  strictly  trustee  cap-acity  in  relation  ;  t.ion.  xvhich  in  manx  rase?  is  quite' 

to  the  security-holders  of  the  com- 1 -radequate  The  government  has  [ 
MIIIIkF*  >T|||'I[X  '  nsny-  have,  been  onlv  partiallv  im-|oifpred  liil’p  to  reassure  them  and' 

IflUUAC  OlUVfllU  '  plenx-ented  The  new  bill  proxides  j  the  chances  are  said  to  be  against 

i °  company  will  he  alloxved  toitrs,dina  being  permitted  in  October: 
MAIi|FI*T  1*01  Till?  aside  25  per  cent  of  the  nionevs  ,  fulmes.  at  lea.st.  for  a  while. 
ITlillinLl  1  r/ivlvll  ’<?cei''ed  from  the  .sale  of  shares  as  j  (  anada's  failure  to  moxe  exi.sting  ' 

_ _  distributable  assets.  On  Ihe  question  Lstockr.  of  xvhrat.  m  spite  of  txvo  half  . 

‘•■B”  responsibility  of  directors  and  of- ;  crops  in  --ucces  Sion,  has  noxv  heenme 

C  r  “  e  ,?  f  V’  provides  that  [an  alarming  reality  instead  of  a  dis- 

t)  (.-ommon,  2>eils  to  Yield  officers  of  companies  who  become  turbing  pos.sihility.  Only  eight 
Only  4^2  P.c.  ,  aware  of  any  impairment  of  capi.  [weeks  now  remain  to  the  end  of  the 

-  ital  must  immediately  inform  the  di-  crop  year  and  the  xisible  siock.s  are  ; 


EARNINGS  EXPAND 


officers  of  companies  who  become  turbing  pos.sihility.  Only  eight 
aware  of  any  impairment  of  capi-  xx-eeks  noxx-  remain  to  the  end  xxf  the 
tal  must  immediately  inform  the  di-  ^  crop  x-ear  and  the  x  isible  slocks  are 
rectors  and  require  'he  directors  to  j  over  the  2nfi  million  bushel  market.  I 
nr.tify  all  shareholders  if  (his  im-  There  are  still  small  quantities  to  [ 


Adxancing  quotations  for  the  ".A" 
and  "B"  preferred  stocks  of  Moore 
t  orporation  Ltd.,  in  recent  weeks, 
draxxs  attention  to  the  convertible 


pairment  renders  the  companx-  in 
solvent. 


com®  from  the  farms.  A  'normal' 
carry-over  In  the  old  d.ays  used  to 


Dealing  with  the  Important  ques-  be  about  .50  million  bushels 
lion  of  voting  powei  the  new-  logis-  i  McFarland,  last  fall,  pr 


NATIONAL  1  IGHT  A.ND 
POWER  COMPANY 

1  i>fiTr.n 

6~  Fifxt  Mortgage  Sinking 
Fund  (.old  Bonds 
Pup  Vnx-pnibPr  I.  la*-? 

Price;  and  accrued 

intere.sf  to  yield  h.7^% 

IntrrrBf  parried  1  ittneF. 
1’.44  aftrr  t  hir^efi 

Full  t'tjf^firu'arx  ovat'nhfe 
uton  request. 

VFLEOD.'VbUNG. 
Weir  &Co. 

UMITEO 

2-11  St,  .Fatnes  JfontreaJ 
Telephone:  Harbour  ft'e 
Tarsntn  Ottaw*  LandoB  Hamfltna 


'enabling  legislation  comes  before  I  and.  incidentally,  managed  to  oh- 
the  House  "in  how  far  the  admin- [tain  Canadi.m  citizenship,  A.s  a 
istration  max  he,  influenced  by  the  ^ ' 'anadian  citizen  and  British  siib.iect 
doxxnfall  of  the  .New  Deal  in  the  he  returned  to  the  I'nited  Kingdom 


■lal  management  share 


♦ft  80  millions  Hoxx-ever,  it  noxv 


heralded  reform  program  continues  :  thorities- he  formed  the  Arsociafed  aftaehing  tn  .heee  icBiiea  i Ptohihit?  the  Is.suance  of  spe-  0.0  p u-  1  I 

to  he  sub.iPt't  to  modification  as  the.  [Gold  Mining  A-  Hnanre  organizaHon.  and  the  stead  v  improxement  in  oner-  management  shares,  md  pro-  tfx  go  millions  However,  it  now'  ‘ 

enabling  legislation  comes  before  j  and.  meidentally.  managed  "h-  ations  of  the  ronipanv  that  has  been  share  of  capita!  seems  inevitable  that  the  rarrv-oxer  U  mU/ADn  UATri 

the  House  in  how  far  the  admin-  tain  Canadi, an  nr.zenship,  .As  a  ear  x  par,  -til  be  over  twice  that  .amount,  pro- .  |V.  CUWAKU  nUlfcL 

istration  max  he,  influenced  by  thpi'  anadian  citizen  and  British  siih.iect  „  .nc  .me  ,ne  carix  part  or  bablv  about  ISo  million  bushels  wi'h  i  HVlLlLi 

doxx-nfall  of  the  .New  Deal  in  the  ^  he  returned  to  ™ted  Kingdom  '  .W  rurrent  market  Dx-et- of -.round  h=’rv'>st  on  the  bort.zon  thP  !  fCTC  F  U  A  CC  TDAIIil 

united  .=;t3te.x  cannot  he.  -ngwered.  here  resumed  the  .^ale  of  -b  ■  preferred  Mock  which  stringent  reg.  represents  what  mav  vc.  the'  IjL  1 J  LlAMI  rKUffl 

but  there  can  ce  no  doubt  that  de- ;  ciated  Gold  share.  In  hi-  con-  convertible^into  rommon  stock  on  ‘ regarding  underxrriting  pxpininn  of  competent  cram  autnori- I 

velopments  over  the  border  have  nection  a  recent  lemorr  issmxd  h’  of  kVhare'  oT^ommon  for  "hit'h  should  have  the  effect  of  re-!,ie.c,  mm  out  to  hr  a  worse  glut  i  MnDTrArC  UAI  HCD 

had  'heir  effect  on  public  opini^^^^^  ;  ’h^  Better  Business  ^  '  each  share  of  "B  '  preferred,  provides  '  -eak  ^  and  dishonest  pr,:.mo-  ,,,3,,  that  of  1332.  '  IWUK  I  bAljt  HULUbK 


At  rurrent  market  level.-  of  around  lannmer  narvest  on  tne  pnrt.zon  thi; 

15.5.  the  "B  '  preferred  stock,  which,  bill  lays  detwp  stringent  reg.  j  represents  xxhat  mav  vet.  m  thf 

Is  convertible  into  common  stock  on  ‘  regarding  underxrriting  •  rxpininn  of  competent  cram  author! 

a  basis  of  6  shares  of  common  for  "bich  should  have  the  effect  of  re-.tje.c,  turn  out  to  hr  a  worse  glui 

each  share  of  "B  ’ preferred  nrox-ides  Cueing  xveak  and  dishonest  promo-  ,13311  that  of  1332. 

a  .vield  of  only  .about  4‘2  per  cent.  minimum  insofar  a. s  the  |  (f  ontinurd  ou  p.ige  4  1 

The  "A"  preferred,  ronx-ertible  infe  'telt,  of  industrial  finanemg  is  con-  j  — - - - - - - 

4  share.-  of  common  for  each  "A"  '  legislation  I”"' /lARini  ATtm 

share,  is  quoted  around  1,35.  to  give  .  'liai  si!  companies  excepting  TIDL  rf|MpA|U|rC 
a  yield  of  appi-oximateh-  5  "  per  .'.omnanies  will  be  required  ,  J  Ulti  i;l/lTll  nlllLJ 

cent.  Both  preferred  stocks  carrv  exact  in  cash,  property  o,  -er-  rP  in  nnYPP  1*7 1  n 

a  dividend  of  7  per  cent.;  hence  con-  ' 'ices,  .adequate  consideration  for  all  |  LL  A  U  UUlf  L  WA  U 

version  of  the  "B"  stock  would  he  tbares  is.sued  and  allotted  as  full'.  |  1  Ijnil  I  lliVtLi  TTflll 

attractix-e  xvith  dixidends  on  'be  ttt’  P^ttly  paid  up  Directors  who  j  _ 

common  at  ?l.:b  a  share,  or  better,  [  P'^rmit  violations  of  th-.s  clause  shall  j  Reduction  in  Retail  Price  of  'Ird 

xxhile  a  rate  of  over  $1,75  a  .^hare  on  be  liable  to  make  good  the  amount  [  - in  derail  rric«  ol  Jra 

the  common  xx-ould  make  conversion  by  which  'he  consideration  received  ;  urade  lire*  Louses 

of  the  "A"'  stork  profitable.  .lot  issued  share?  max  hr.  deemed  I  Concern 

Knr  the  year  1134,  Moore  forpora-  inadequate  bv  the  courts.  Another  j  - 

tioa  reported  earnings  on  the  com-  underwriting  provision  is  that  al-  '  Tomntr  Burrax,  The  Fip.arriai  Ttrre« 
mon  stork,  after  al!  charges  and  though  a  person  buys  shares  and;  Toronto. -- Canadian  manufactur- 
preferred  dividends,  cquix-alenf  to  owns  them  he  shall  be  deemed  to  ,  er?  of  automobile  t,r,.<:  reduced 


[another  harvest  on  the  hortzon  this- 


relation  to  leg'slation  xxhich  inter- [real,  sa'-s  in  part  "Folloxxing  ex- 
feres  xx-itli  individual  righU;  or  xxhich  [posure  in  Canada.  Singer  transferred 
may  he  unconstitutional  in-so-far  as  j  the  scene  of  his  actixutles  to  Eng- 


The  "A"  preferred,  ronx-ertible  into 
4  share.-  of  common  for  each  "A" 


The  hill  lays  down  stringent  reg-  represents  xxhat  mav  vet.  m  the 
Illations  regarding  underxrriting  ripimon  nf  competent  cram  autiiori- 
xxhich  should  have  the  effect  of  re-!,jf;.e,  turn  out  to  hr  a  worse  glut! 
during  xveak  and  dishonest  promo- j  ,1333,  jija)  iq3'\ 
i.ons  to  a  minimum  insofar  a. s  the  (rmfinued  ou  p.qge  41 


the  prerogatives  of  flie  provinces  are  i  land  and  the  continent,  where  he  t-  .  ^  -ides  that  g'li  rcrn’ranie^  excentmg 

ments  in  xvhich  he  indicated  defiance  I  assistance  of  the  usual  ”  0’%  xima.el  .i..  Ptr  -  ^ 

'S-.hys„rr,n.b  cnmpib.Pm.rtmbr.  tor  Both 


the  NBA.  President  Roosevelt— xvho  |  a  high-pressure  sales  campai^  ver-ion  o^f  ihc  “r”  ?  la  h' 

1-  regarded  ac;  pei'h.ap.s  the  most  LVotwithstanding  fh®  exposure  of  his  '*[’''  B  stock  would  he 

tr.  adroit  politician  who  ever  entered  |  methods  bx  the  periodica!  "Truth '.  ®  't^-tctixe  xxith  dixidends  on  the 

- -  -he  tvhUe  Housc—has  launched  a  |  of  London,  and  hv  a  series  of^  L^.‘,  ‘ 

"•^te  Bf-Tftau  The  Financ!*!  Time»  I  program  to  maintain  a  modified  re- |  gres&ive  artirlrr  in  “Daii>  I  _  ^  ij  ^  .'hare  on 

onto  —  Bondholder?  of  Abitibi  ,  cox-ery  program  in  the  public  inter-  he  and  hi?  associate?-  apparently  " ''^Id  make  tonx  erp.!on 

ir  Paper  Co  are  meeting  on  !  e.st  By  this  poliev  he  retains  popu- |  continue  to  find  dupes  •  “  /' 

,  in  connection  with  the  ma-|lar  support,  although  he  must  have!  "This  is  evidenced  hy  the  fact  that  ^  '  renorteri 'earn-ne-e^o?  tuV  rnn? 
g  of  the  term  of  bond  deposit  j  been  aware  that  the  deciecs  of  the  in  recent  months  the  Btirea'i  ha?  _  -f,er  Lii  Uav 

the  protective  committee.  The  CSupreme  f  ourt  were  mexitable  At  [been  asked  for  informarion  h'  man'  % 5 '■  , 


j  Announces  OpeMtion  Under 

TIRE  COMPANIES  ! 

FEAR  PRICE  WAR,  r,7r,„“TYr 

-  :  C  o  ,  acting  a.s  rex  eix  er  for  'he  King 

Reduction  in  Retail  Price  of  3rd !  Edw-ard  Hotel  <  n .  h.a?  noroti-afc-d  , 

Grade  Tires  Causes  Life  i?. 

_  :  .-uranep  (  o ,  oprr.iti'p  w  hen  th- 

t^oncem  .  Metropolitan  l  omplc'e?  forex  ixi.-'jre 

-  [of  the,  proper*''  This  lease  i.-;  rtf-- 

Tornntp  Bureax,  The  Fip.arrial  Tiire.  ,;vp  fnr  a  definite  period  of’  .-i. 


As  evidenced  hx  the  recent  legal  /'  "b  eleChm  in  sight 
otion  taken  hv  the  Ontario  Hxdro-  i  Tariff  Board  to  be 
Electric  Power  Commission  against  •  ^t^^  Trade  Board 
Abitibi.  the  Government  Is  imt  in'  n,nderation  w-fth  "vhich  th' 

s:-mpatay  with  the  management  anM  ,5  carrvin?  nu 

it  is  reported,  xx-ould  like  to  see  the  .ndicatexi  hx-  the  nlai 

com.pan'-  cleaned  up  as  .eoon  a?  nos-  ,pp  of  th=  Fed 

sible  ex-en  though  'his  might  email  .^rade  Bo,rd  and  Industrv.  pm 

auctioning  of  the  various  asset?  to  advoc.',tpd  m  the  rej 

the  highest  bidder  The  proxinre  is  f,pre,ids  and  Ma.ss  Eux 

In  a  position  to  enfoA-e  its  desire?  ('V.ntinued  on  Page  6  1 

through  control  of  timber  limit? _ 

which  Abitibi  has  under  lease  Such 

leases  are  renexvahle  annually  b.>-  Index  on  Ba.ck  Pag' 

the  province  . . . . . . . 


ht  Most  of  these  complaints  related  to 

I  Associated  Gbid  Mining  &  Finance 
'"o  Ltd.  share's 

"The  Bureau  has  been  informed 
hich  the  that  a  prospectus  had  been  issued 
ying  out  in  Engiand  containing  the  name  of 
the  plan  I. one  fr  I'al' .  Toronto,  as  solii  itors, 
the  F'ed-  and  the  oarne-  of  P  G  Meerh.  b  t 
.trx't'om-  a-',  a  dtrex-tor  Tt  nisi*'  state.-  tha' 


B.  C.  Shingle  Mills  Looking  For 

Business  With  Passing  of  NR  A 


advoc.'ited  in  the  report  xnl  George 


f-pre,ids  and  Tlass  Buying  to 
Continued  on  Page  6  1  | 

Index  on  Back  Page 


X  Totirhe  &  t'ompam 
xiitimiexl  on  P.age  4  1 


A  Sound  Utility  Bond 


A  SMALLER  BOARD 
FOR  ROND  DEALERS 

Naticxnal  Executive  +r,  Ke  Re¬ 
duced  to  Six  Members — New 
Maritime  DLstrict 


Vxxncouv^r  Bureau  The  Financial  Ttmaa 

I'ancoii-cr  —  Return  to  the  statu?  meet  the  entire  requirements  of 
quo  in  British  '  olumhia's  shingle  their  own  ma.rket 

trade  with  tiie  United  State?  a?  a  Now  that  \R  A  i?  on'  sh'ng’e  men 
result  of  the  invalidation  of  the  N'RA  here  heliex-e  that  the  arhilrarx"  25'^ 
x'"i!l  nrooahii  mean  more  rather  jallotmenr  w  ii!  soon  become  a.  thing 
than  less  hiis'ne??  for  the  mill?,  ac-  lof  the  past,  and  thex-  expeer  that  the 
cording  to  operators  here  B'V  trade  will  recapture  .a  larger 

Por  sex-erai  months  tl.'e  shingle  share  of  the  iniertran  h’lsiness  Be. 
rniiic  of  B<  because  of  their  de-  fore  NRA  British  •  olumhia  took  care 
pendence  on  the  United  S'.ites  m-ar-  of  .3,5  *n  4de/,  of  the  Ameriran  ilomes 


Ket,  haxe  x oiitnt.aril' 


ttc  consumption 


xx-ith  the  NRA  code  and  on  that  removed.  the->  -.vi!)  prohahlx-  return  ;  r;,,,-pH  ,',o=tr 


n  buys  share?  and;  Toronto. -- Canadian  manufactur- 1  month.' 
shall  be  deemed  to  ,  er?  of  automobile  t,re?  reduced  ,  iicD  t 
1  on  behalf  of  the  |  prices  on  third  line  tires  effective  :  ,-,,onthr 
ttempt?  t'x  sell  them  j  Line  1st.,  The  cut  in  retail  prices  !  rapj,.,) 
h?  [amounts  to  12  per  rent  m  Toronto  [  panx  . 

xn  Page  6i  ;and  Montreal,  while  retail  price?  of!  piir.  p 

-  i  tube?  are  doxvu  from  6  to  3  per  rent  rx-ntal  o 

rs  [lA  hile  reasons  for  the  price  reduc-  p,  ,,f[,_  , 

Y  r  or  I  lion  are  not  give.n  freelx  h'  *he  pf 

A  I  "^tiufarturers  or  their  lenresenta-  p,.. 

B  Or  [SKA  I P'-Ues  of  third  ernde  ,,n,|od  o 

P*  I  tires  onlv  are  affected,  it  t?  under  ,p,,  prp- 

'  stood  That  all  ni.aniifai  tiirer.-  arc  q  ,.j, 

I  watching  the  situation  <-i,,?cix  .md  [ 

requirements  of  , 

,  ,  ,  ifiirther  reductuins  which  art 

!e  out  sh’P.c'e  men  .predictod  In  .some  quartf'.r.x  Ih.it  max 

t  the  arhitrarv  C-x-'v  ; 

-inn  hex  om.e  a.  thine.;  xthile  raw-  material  price:  |ia-c  I  '  . 

thev  expeet  that  the  j  , months  j  ‘  ’ 

ecaptiire  .a  larger  jqnd  st,!!  lo-,.-er  cotton  priee:  an  | 

:riran  husmess  Re..  ,  Cnited  st.nre  cc  a  1 1 

•  olumhia  took  x’Hrelp^^y,,  ?unremc  court  ru'-..  '  I 

he  Ameriran  domes  ,  ,1,3,  ^  j  .actn  itm?  a.r,  ,l|eea,  '  "  ,  " 

iVtth  restrictions  ij  sugge.stcd  th.at  thr.  e  re  '  , , 


c  I'w'riorl  xif  ,-1^ 
ufactur- 1  monLh.t  and  xx-dl  r.iniinuf  mifetin 
reduced  I  Ilf ly  thereafter  sulilfct  f,i  t'lii 
‘ffectix  e  :  ont.hr  vioficc  o*  tei  mi.u  ••  mn 
1  prices  !  capjt,,|  rro|  gani^atjon  of  t!i«  x  onj- 
Toronto  j  pan.' . 

rice?  of  I  ciir.  ]e.a,,r.  pi  '"  ide.'  f"r  xn  annn.-l 
er  cent  rmtal  of  f25."itii  jd'is  h.ilf  xh,  pet 
reduc- ■  pi  ofjt  -  of  the  h.-i»u  i  he  leniniiiiu 

't'  *b‘'  half  of  the  net  profits  gi'c.--  t.i  tii'-- 

-esenta-  ,.orri\  ership.  Th"  lease  ;,ssures  x-o,-, 

1  gi'-'idr-  t.iiiifd  operation  ,-if  the  hufci  unde,- 

under  t|i,,  ppo^oo,  m.int genient 
't  ■'  '•  •  'I  o  date  the  Xfx-j  re.pnl  Ua  n  h-i 

'!'  ,ind  loi-e,  lo-ed  ihe  xi^ht.-  to  the  h>ixI.|io- 
and  pi. ml  exf  sex  nritx  Inxidei  ?  u  .,1 
'  tr.  and  ini-|'iding  ili-'-  -erirs  .A 

l'..lt!lhix  1, CO, I  Cll  fl’lo-:  ilC'X  pr-Xx-e.  I 

_  jhixe  xet  to  1,0  XOnx)x'etC-<l  './Hist 

'  i'll'-  ?‘lix'S  11  'leheritnri's  "h  x  h -- 

months,  , 

I  .  .inipxin-  rU'  IX  )X1  O. iin  .  -  iv" 

I  eoxer  fiiruii’irc  -xu'i  xxq’  ’  ix-icnt  'o 
'  'xvhieh  ihe  icfiiiidin..  .londs  h-ild 

J’tYt-.a  fir.st  rharec. 

j  H'l.-oinriss  *'f  th^  ‘'-'iipcTn''  ?.'■»  f-ir 
o'lsr.  'of  ‘  T''''"'  '''’e  .-ho-x  11  impro--snient 

'  Th  t'f  that  of  the  co'-feoponiun?  pe- 

'-s  has  ''''  T- Xtr.,.s.-.  i  to  sell 

'pi.jcV  I  ''''''''"  ’’bd  '‘ine.  r*i'e'  ed  in  Tuiy, 
■le  '  m  ^  ^  '=t:r!X"l'  iing  effoof 

p  '  on  the  eompan.  cpi  ini  _s 
aserl  of  •  fapita!  reorgar '  on  of  the  eom. 

aies  V-xny  is  still  perit;:".-  The  reesot 

^napcia!  ■''-niendmepit  to  t  ip  I'm  iq  rudica- 

lure  Ax't  his  f.xx  iift.!  -  rl  thi?  reor- 
c,,,.  pc,  Lani-.xtion  'nut  as  x-e  no  statement 
lihAiirh  I'  fortbconiing  1?  1  -x-hen  1  plan 
I  stjon-  ,  ■"  il'  be  submitted  '.ariou.-  cigr-s:.? 
cpj..  p..  of  secur't'-  holder? 

re  hot-  I  ool  wp.athe:  ha?  delayed  i.o'irift 
icpiaee  tntfic  '.h'ls  f-i:'  thf?  --pgr  and  xd- 
•  cornf?  ’'ance  bookings  are  therefore  h-o-.ev 
?  bsen  tl'3"  in  ■''34  and  an  accur.ate  esti. 

Uontmtied  an  Pugs  6.> 


rondition  ba'-e  been  allocated  25G-  to  something  like  'his  propoi 
of  the  domestic  constimpt 'on  of  theiagain.  Al!  thex  need  to  rfo  is 
t'nited  otate?  Tiii?  arr.a,ng°nipnf  has  Itinn  the  Ottaxva  gox-ernment 

Ko  —  V,  ..-ot-Lior-  pitX-f-iot.iiilx-  Hus-  !ol  im  in  ate  t  hem  from  the  xi-oi-b 


i!!!!ig  or.r  'in.-  pi 'i!i"ri  xon  .  |ow-er  retail  prices  op  tires  The 

Al!  thex  need  to  do  is  pet  I- '  indust  r"  in  the  rni-cd  ‘States  has 
s  Ottaxva  government  to  '  f,ppn  adversely  affected  b-  prie.x. 


The  Company  is  constantly  extending  it-s  facil¬ 
ities,  keeping  pace  x.yith  the  dex  elopnient  of 
the  important  territory  it  serx-es.  Earnings, 
poxtrer  output,  and  number  nf  customers 
serx’ed  shtiw  consistent  increase.  .Vnnual  bond 
interest  requirements  earned  times. 


Pfscriptive  rircular  on  request 

Ne.sbitt,  Thomson 

and  Company  Limited 

.?.'>5  St.  .lame*  Street  West,  .Montreal 

Branehef  in  all  the  principal  cities  of  Canada 


I  Txxrontc  B'jmu  Th*  Finaxiri,!  T'mri 
I  Toronto. — -Members  of  iho  in<e?t-  ' 

i  men'  Dealers'  -Assxxci.a'ion  ■•■!'!  x’on- 
j  sidor  a  ehan.ge  in  bx. law's  a*,  their 
I  forthCxoming  annua!  meeting  'z  hich 
■  will  reduce  'he  nafional  enrex-ulive  to 
I  ?ix  members  from  the  prescjit  26  | 
land  w-hich  xx-ill  add  a  nex*-  diftiu-t  ‘ 
'♦hat  of  the  Mantinxe  pvo'-inee.s  rn- 
qer  proposed  set-up  'he  n.itixx'xai 
I  fveruttve  w  il!  consist  of  a  president 
I  r-nd  fix-e  x-ice-presiden*  ?  Each  of  the 
I  x-ice-presidents  w-ill  be  chairman  "f 
I  one  of  the  fix-e  di.s*rirfs  F^arh  dis¬ 
trict  xril!  have  it?  "wn  com.mit- 
j  tee?  to  handle  the  problem?  of  it? 

I  member? 

I  M’hile  the  new  president  of  the  a?- 
j  soriation  'vill  not  he  elected  un*!! 
i  The  -annual  m.c-etlng  a'  Sf  .Andrex’-?- 
[  lyv.ihe-Sea  from  (une  22  to  25.  the 
I  five,  district  chairmen  ha’  e  alreadv 
I  been  selected  In  addition  t-  the  j 
president,  the  nexx-  yarlona!  E:;eru- j 
t)x-e.  will  the-etore  ronnsist  of: 

I  'T'  t  ‘'DrxJeur^t.!,  Ca«trrn  S.*rur*t:*.r  C.--  . 

I  Halj'ax 

•’'r*  T  K  Vc'rri«  M*r! 

(  d^r«or  &•  C c- 

•  H  E  C'^c.hf«!>^-  Cfirbran*.  ^lurra  *  K  Cft 
‘  Trro.rilo 


v-orkin::  out  priti.-xfnrf  ti  My.  dp?-  elimin^tp  tbpm  frnni  th*=  "  nrUinc?  ru^tin?  in  fp^ppi  montb?  d'K- 
pitc  occasional  protests  from  Am-jof  the  Dominion  Marketing  Act  jgree  degree  to  substantial  o 
erican  mliis  x»hich.  iu'wexer.  xxotild  which  xvould  eixe  the  m-ill?  freedom  tories  'xhirh  had  to  be  d'.spose 
find  It  .liUiru!'  if  not  irapo-.sibie  to'fo  ship  as  before.  1  \o  GBin  in  4«!nme  of  Sole 


'  xt'ux.rirxtg 

M  F  M'lrd.^uch  '■ 

I  ' '•rxrfwj'-er 


Th.xxnen-n  ^  Cx--  ,  [ 


In  the  past  the  custom  of  the  g?.  | 
fociefion  has  been  to  elect  the  vice-  1 
president  of  the  past  rear  a?  ptesi-  j 
dent  tor  the  ensuing  rear  Ernest  ' 
Sax-ard  of  Afontreal  has  now  been  [ 
!  xqce-preEident  for  the  pa.sf  two  j 
L'-ears.  * 


Factors  Affectini^  the 
Canadian  Bond  Market 

Our  Tune  Ri*viexxi  and  Bond  Li?t  sunreArs 
several  factors  affecting  the  trend  of  the 
Canadian  bond  market. 

A  xvide  range  of  Canadian  Government., 
Municipal  and  Corporation  bonds  is  offered 
providing  suitable  opportunities  for  the 
reinvestment  of  June  funds. 

Copy  gladly  furnished  upon  request 


Wood,  Gundy  &  Company 

Liimted 

Toronto  Ottawa 

Alontrea!  „  Hamilton 

Winnipeg  Montreal  VanexTuver 

London, Eng.  Phone;  Hahsouk  2131  London, On*. 


large  aegree  to  siihstani la I  iti- pn- | 
tories  xx  hich  had  <0  bxx  d'.spose.d  x-xf. 

\o  Gpin  in  Tolnmtx  of  Solos  I 
From  one  ?oijr.-c  The  Finan''!.!!  " 

Time.j  ieain?  that  x-oiuroo  of  th-e 
sale?  tn  '  anana  this  '  xsar  show-.:  no  - 

Increase  oier  that  in  U*ii  .alth'-'tigh 

“vport?  to  the  end  of  Api-il  sljoxi  ,  " 
good  gain?  and  'iro  requi'-ements  h- 
automobile  manufacturer?  are  hist- 
tcr  The  'nferpnee  is  that  repla'xs  't 
men'  domxind.  xx  hich  norma!!''  x-ornf? 
at  this  tinm  of  the  'Par,  has  heen  *1 
loxxer 


Public  Utility  I  6siies 

For  .Bati.5tactor\  T  leicy. 

Yields  of  from  4..^n%  to  ar^-  currently 
obtainable  from  seafioned  pub  He  utility 
lecurifies. 

.4.:f  for  our  -erorr>nu'r<,'i 

Royal  Securities  Cor^»oration 


?44  St.  Ttimei®  . 

^fnNTREAJ.  ' 

/ 

Halifax.  Sair.t  John,  Quebec.  Ottawa,  V 
ChaHAttMown.  Harrilto:?,  Calgary,  St.  John’s/ N'f!d 


Bay  Stfe2“ 
"'OR  ONTO  2 

g,  Var.cnuver, 
w  York.  London 


WHERE’ER  YOU  GO 

In  CANADA  or  ABROAD 


Actual  wh  is  unsafe  for 
travellers  to  carry  ami 
yet  is  needed  everywhere. 


Travellers  C  heques  are  wfe 
for  travellers  to  carry  and 
serve  (or  cash  everywhere. 


Travellers  Cheques  take  the  risk  out  of  carrytng  money  needed  to 
pay  hotel  charges,  shopping  hills,  tips  and  a  hundred  other  items. 

Used  like  cash  hy  the  rightful  owner.  I'seless  ro  thief  or  finder, 
if  stolen  or  lost.  Sold  tn  {10,  $i!0,  $^0  and  {100  denominations. 

For  larger  sums  Letters  of  Credit  arc  readily  arailahk. 

BANK.OF  MONTREAL 

F.stahlished  1817 
Head  Office  . .  .  MOXTRFAI. 

MODERN.  EFFICIENT  BANKING  SERVICE 
.  .  .  .  the  outcome  of  117  years’  successful  eyeration  ... 


COTTON  FABRICS 

AND  Yarns 


Dominion  Textile  Company 

LIIVIltED.  :  >r 

MONTREAL  TORONTO  HAMILTON  «VlliiNlf>EG'CVvANcduVER 


lAKEOFTHEWOODSMILLINGCO., Limited 

Makers  of  FH  E  ROSES  FLOUR 

mills  at 

Montreal,  Brantford.  Reewatin.  Portage  la  I’ratric,  .Medicine  Hat 
DAILY  CAPACITY  20.000  BARRELS 
President 

FRANK  S.  MEIt;HESC..M.G. 

I'lef-Presi/tmt  Crnerat  ytannter 

PVCH  M  Ar.K  AY.  K.C.  Directort  C.  H  G.  SHORT 

N.J.RRtEN  JOHN",  HOnnS  HI  f.H  M  At  K  A  Y.  K  ft 

WALTER  MOL.SON  ISAAC  PITBLADO,  R.C,  R.  \V.  KEFORO 

RT.HON.  IORP  .SHArnHNESSY.K.r.  PAn.F..SISF  (-.VV.  ALLAN,  K.t; 
HON.  ROPOLPIir  f.FMIFl'X  K.C  .P.C  J.  VV.  PVKE 

Seerttatx  FRA.NK.  .S.  MEIGHFN.  C.M.t'..  Treasurer 

P.A.  MacINNES  K.  R.  Hl'TCIIISON 


STEEL  STRL'CTLTIES 
I  PLATE  &  TANK  WORK 

CAISSONS,  BARGES 

I  R AI LWAY  &  HIGHWAY  BRIDGES 

SWING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

Hydraulic  Re^ilatinR  Gates  and  Operating  Machinerv 
LiftJock?,  Tumlable®,  Elertric  and  Hand  rower  Cranes 
Gear  Cutting,  General  Machine  Work,  Forgings 


LIMITED 

HE*n  OfncE  •  LAcmNE  (Montreal)  Qi  e. 

PR  A '.OR  OFnCP.s  A>'n  won  A  5: 

MONTREAL  OTTAWA  WI.NNTPrC  VANCOT'TF.R 
AMITER.ST  TORONTO  CALCARV 

AtENCIR=:  FnvtONTON  RF.c.INA 


Maunfortnrers  of  ITlgh-firade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILL.S  AT 

wAKlS.  Oni.  BRANTFORr>,  Oo».  LONDO.N,  Out.  WATF.RFORP,  Ont 
COATICOOK,  Quc.  and  ST.  HYACINTHE,  Oue. 


Voopriit  Ofiicp; 

PARIS,  Ont. 


Selling  tgenfe  to 
Wholesale  Trade: 


(•OIHION  X  S0\. 
LIMITED 

Toronto  X  Montre.Ml 
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BRAZILIAN  NET  KOOTENAY  ^HYDRO-ELECTRIC 

EARNINCS  REVEAL  POWER  REVENUE  i  SECURITIES  CORP, 

‘  lake  oarc  of  iho  vannii.«  rptiuiro-  ____  ^ 

SMALL  INCREASE  ™  SLIGHTLY  HIGHER  PROFIT  REDUCED 

iituount.';  te.semed  frotii  e,x|)(irt  hlllF,  ■  _ 

Reports  51.4  Cents  a  Share  as  a'’i,u,n''whcrehv^'iii^'at:ieo^^^^^  of  $425,237  Compares ,  Net  of  $559,360  Down  From 


EAST  KOOTENAY  HYDRO-ELECTRIC 
POWER  REVENUE  i  SECURITIES  CORP. 
SLIGHTLY  HIGHER  PROFIT  REDUCED 


Against  48.4  Cents  in  |Vt!th  the  covernnient  of  •  tiieat  '  With  $407,088  in  t'rec*'cl-  $008.8/8 — Ketlects  Adverse 

Year  1933  '  Britain  the  acetimiil.iiton  e.xisting  ;  in g  Year  I  Utility  Situation 

_  _  _  rit  lull  of  I'ehniftiy.  I'X'.o.  will  lie  '  ]  _  _ 

DIVIDENd'  iN  ABEYANCE  |  SURPLUS^REDUCED  .  gold  shares  acquired 

Exchange  Situation  Ha.s  Improv- '  nSed’^a^^  "f'Amenelu  increases  in  gro.^s  and  net  |  .\lthoiigh  at  a  lower  lev,  l  that 

cd  But  Problems  Still  Remain  .a.-  front  nth  of  iVhrtmrv.  iM.fi.  the  ,  preceding  year  earnings  oi  Hy 

,  _  ,  ,  •  ,  n  •  T. _ ii; . .  ..  .o,.io,.-.r,c  icnav  Power  to.,  hid.,  for  the  year  :  cro-Kleeinc  t-ecnntie.a  i  orpora 

to  be  Solved  Liquic  Post-  ■  ■  ■  •  ,  ,*  pritimiv  ' Mareh  ,T1.  pn.fi  l  tion  for  the  Ig  nionili.s  endu'd  He 

n..,,...  u..  nnn  nnn  t<<inire  tlmt  nniinrt  hills  he  entirel.t  ^  .  .  '  loa,  . . . . 


With  $407,088  in  Prece'd- 
ing  Year 


$668.578 — Reflects  Adverse 
Utility  Situation 


DIVIDEND  IN  ABEYANCE 


SURPLUS  REDUCED 


GOLD  SHARES  ACQUIRED 


Small  increases  in  gross  and  net  j  .Mthoiigh  at  a  lower  lev,  1  tlian 
e.Triiings  are  reported  hy  Kas*  Koo-  |  the  preceding  year  earnings  of  Hy- 


StelcQ 


tion  Better  by  $5,000,000 


- - - -  liquidated  in  the  free  exchange  «'•'>««  cemher,  pi.H.  were  more  thm,  snffij 

1  . . .  .market.  Since  the  beginning  „f  m  cent,  higher  at  .{ I  J,a.2..,  .Net  i  men  i..  cover  preferred  dividend  I 

.A  snhsc.ntial  incrpa.«o  in  total  loifi  , he  free  market  rate  haa  weak-  •'’‘I'cn.ses  also  showed  a  gam  .  i oqtiirements.  As  a  re.snir  of  the 

loperating  revcnuo.s  is  reported  hv  .  ,,p' ,  „<,,.ppp,jhh  and  it  is  im-  '''•  ^-’SS.IilO  as  against  ?2:i,l4e.  and  continued  adverse  conditions  m  the 

Bia/ilian  Traction.  I.icht  and  Power  J,,  ,„.pdict  the  future  course  if"*’:  Pinviding  for  iniere.st  on  I  I  .S.  utility  field,  the  repor*  poinl.s 

Company  for  the  year  ended  Hecein-  ,,,  exeti  inge  Bonds  and  demand  notes,  there  wasir.i.i,  the  corporati.on  has  ruined  to 

her  31.  Due  howetei  t,'  high-  '  .  .1^  deficit  of  {t.SO.fi  a.s  against  a  de- |  mining  as  a  medium  of  inve.stnient 

er  operating  expenses,  and  a  larger  payments  liave  been  pnnetn- .  |>j,.j,  $3.90(1  in  the  preceding  year  ;  and  fi  per  cent,  of  the  torn!  assets 

api)roi)r;;!ri,ui  for  depreciation,  net  ;  "hen  interest  requirements  were  j  i.-  now  repi esenled  in  theso  hold- 

oaiiiings  were  oiilv  slightly  in  ex-  (laterl  ..Ufi  oi  .itine.  1  ce- .  Harmed  snrpltts  was  car- i  ings.  An  invesimeni  in  gold  hulliun 

icsi  „f  tho=p  for  the  nrevious  twelve  ’■'”’*  years  report,  he-  ,.jp^  forward  at  $.fi2,.fi91  as  aeainst  at  $I,ii27.11,fi  is  a  feature  of  the  ha'- 

mmtl  s  ptCMous  on  behalf  S6:«.22fi.  after  deducting  the  deficit  !  arce  sheet. 

:  Toial  reventie  of  op, mating  com-  ‘'J.  JJ'' nn  item  of  .$7,S27  ,  Total  ordinary  income  for  the 

’viniD«i  •mwuintoH  tn  S'Tl  ‘VU  =>R1  ^  pioMfiiHs.  fo!  ;  pr#»viousIy  camf^d  amon;i:  the  ns-  was  Tiiado  .ip  uf 

'■g-tinsi  .fi 's  SW  fi.”!  Total  onerating  ’''I’"''***'"”  sterling  hy  monthly  (jgf^rred  eharges.  .$.',77,254  in  cash  dividend.e.  me.,  and 

.  iTn-ees  were  «•'- 0(13  r,. Ik  iin  from  six  years,  of  eer- ,  Profit  and  loss  account  figures  '  $1'>.r>1S.  dividends,  me.,  in  stock. 

;  m  •  ,c  ineii'ided  in  ihis  amount  ’’'''''els  aceumulations  deposit,  i  follows  |  I'or  lOo.'l,  total  ordin.ary  meoine  w;i.‘. 

..1..  .A.,  .S,  Included  in  this  amount  „  ,,,p  hy  the  '  |  ,$:  2.3,021 .  After  deduction  ,,f  gen- 

.ne  opet.i.in-  expenses  at  •  ■-  participants  in  the  arrangement  In- ;  epo  rrv  .  $424, iis  .$to=...36i  $t2.3.T2i :  p,.a|  expenses  fees  eie  rlmic  w  io 

I  oO  l  against  $12.9,3  01,  :  depremation  plugins  ,.u,r  ,a>mpanie.s.  .M,>  r,v  .  i.us  i.Tgt  up,  nrorihe  c^^ 

land  renewals.  $S.iiO,,Sl(.  against  $,,-,  !  .  —  . -  P’'|ii  cn^ 

1720.303  and  bond  interest  $3,435,104.  |  Ra4es  Temporary  '  ^  nev'"  eu;’' 

Irn'inpared  with  $:!.33,fi.902  Hednc- ’  "igjst  vear’s  report  dealt  verv  •  --  I  i  ‘  ^  <cnr. 

linn  of  rhsreee  left  a  halpnee  of  «4  -  •,  '  ■  •  •  '  Not  rarn  .  $288,103  $271. t40  .4283,381  '  ah.sorhed  $11:1,0,3,.  leaving  a  sur- 

iion  of  rluargcs  left  a^  fuHv  w,tl,  the  sifiiaiion  so  impor-  .  2„n.nn,  2R,,4.ae  2S3.123  p|„.«  nn  the  vear's  nporafions  of 

. ..—ainsi  $.>.9:)S.40.1.  To  this  ,;,qf  t,,  ,hp  companies,  created  by  -  -  ■'  $1  li  •>-"  cfic-  hr-n-nno  f,,„ni..i 

i.s  add.oil  miscellaneous  interest  and  ,he  action  of  the  Braiilian  niitliori-  X”"'"  ’“''P .  ”  ^  '  . 

,  OI  lo,  „,|,J10I,  Pr», ,  siirp  .  fi2.22S  72.2P'  71,3..a  iirevioiis  surplus  at  .$1  070  492  am, 

income  o.  -.el..,  4.  against  $.h0..10.  rms  in  abrogating  all  contractual  *  - - - -  writing  off  3  >o-i  ...r.,:,,.!,  invc^i 

making  .gios.s  revenue  of  S.1.4S2.209.  dfluses  providing  for  variation  of  T"*®'  .  $  «a.42i  $  $  72,21 «  account'  there  was  •  nm 

r™,  r.™„„  .,„d  ,,d-  „„„  i„  wim,  ,h,  "tri:?.”  .  7.r„7/',7  1  "  .7,.,:;; 

ministration  expenses  and  provision  ,  ii.ange  value  of  the  milreis,  and  - . .  —  ,Trr!e,i 

for  geu-  ral  amortization  totalled  arbitrarily  fixing  temimrary  rates  '  P  *■  i..  hsi .  $  .fi2.0O4  $  fi2,22s  $  72.2tK  '  i-., lo-  .  •,  f,.-,  ,, 

:'S10.7I(‘.  against  $7S9.05S,  leaving  much  lower  than  the  contractual  d.i>»8oit.  compare  as  fnllo'w,-''  ~  ' 

net  revenue  of  Brazilian  Traction  rates.  These  temporary  rates  eon- ,  The  h.alance  .sheet  shows  total  as-  '  "  '  '  . 

taght  A-  Power  To..  .>;i.h3.,.499,  equal  f.mie  in  effet  pending  the  findings  ,  slightly  at  $.fiti9SS«i  Indi-  U'v.  rashi  .  .$  .v.V.-j.st  $  sst.isi 

'o  ,fil.4  eents  per  share  on  the7.o27.-  nf  commissions  to  recoinincnd  per-  v,qual  items  show  little  change  w'th  "tork  .  i.s,.-, is  41  sn 

3.fii;  ord  nai  y  shares  onfstanding.  manent  rates  which  in  default  of  p,3n,g  g,  $.s.4aq.:v,4';  in  T.  emi  ,n..  .  "■.vi-.  7:3  pm  sm 

This  compares  with  .>  >.123,9,1.1,  or  4S. 4  .agreement  are  »o  hr  settled  hy  ar-  j  ank  $02  49'’  receivables  3’9  .fim;  ,-rr  .  3;i.ti2  .•-.s.ots 

.  cnls  per  share  in  1033.  hitration.  H  is  impissible  as  yet  I  jn^,p,„^,ripg  -j4s.fik7.  '  Among . the  ,  vp.  pmsc  ’  sv  ie,.  sss  ■,-$ 

Profit  and  loss  nrcontit  figures  f,.  .attempt  to  forecast  the  ontrome  liabilities  funded  debt  is  reduced  '  i’fa  rtiviri  i'. :::::  Viaresi  t.M,  m 


inerea.so  in  total  1035  the  free  marker  rate  has  weak-  also  showed  a  gam  .  requirements.  As  a  result  of  the 

os  is  reported  hv  ,  ,,p,.ppp,jhH  „,k1  i,  is  im-  ?28S.I99  as  against  $271, 44n.  and  continued  .adverse  .^onditions  m  the 

n.  Light  and  Power  ,.,.ssible  I'o  predict  the  future  course  f  "*’;  P'ovtd.ng  for  interest  on  I  I  .S.  utility  field,  the  repor-  poml.s 
vear  <>nde,l  liecein-  ,  bonds  and  demand  notes,  there  was  i<  1,1,  tlie  corporation  has  ruined  to 


iween  the  Bank  of  Brazil  on  '’elialf  ^45122(1.  after  dedueting  the  deficit  '  arce  sheet. 

of  the  government  and  X,  M.  Beths- ;  writing  off  an  item  of  $7,827,  Total  ordinary  income  for  the 
child  X  Sons,  providing  for  ppp^.jp,pglj.  carried  among  the  as-  .tear  was  3592.773.  made  ,,11  of 

liquidation  in  sterling  hy  nionthh  sets  as  deferred  eharges.  $577,254  in  cash  dividends,  cie.and 

iiistalmeni.s  over  six  years,  of  eei  -  ,  Profit  and  loss  account  figures  $1''. .31 S.  dividends,  etc.,  in  stock, 

lain  milreis  aceumulntions  deposit.  ,  follows  I  I'or  193.3,  i.otal  ordin.ary  mcoine  w;i.‘. 

'  fd  with  the  Bank  of  Brazil  h>  the  ,  |  $723,1321.  .Afler  doduction  nf  gen- 

part.ieiiKints  in  the  arrangement  in- ,  ei»o  rsv  .  $424,119  .$to=...36i  $12.3.721  eral  evnense®  fees  etc  rh-'ir  w  n: 


fimps  pmrn 
Exp.,  rtc  . 


19.3.3  1934  teas  i  $723,1321.  -Aflor  doduction  of  gen-! 

$424,119  .$to7..36i  $12.3.721 :  eral  expenses,  fees.  ,,|e.  rh-'ic  wa.-: 

_ !  a  net  profit  nn  the  yc.ar  of  .fi.fi.fili - 

$42.7,237  $407.(188  $42.5.388  IhiO.  agtiilist  .$l3iiS,.fi7S.  a  x  ea  r  ago. 

I3..n3s  I3i.fii8  I42.no,  p,.pfp,.j.pq  fhv idcuds  at  5  per  (onr  . 
$288,199  $271,140  .4283,381  ■  ah'-erlipd  $115,11,37.  leaving  a  sur- j 
290,004  281,4.30  283.12.3  plus  nn  the  year's  nporafions  of  j 

d$i,80i  ii$9,99o  .4  2.58  $144,'2i3  .Afipr  bringing  f.irward 

fi2.22«  72.218  71,9.58  previous  siiiTins  at  $1.97t3.492.  ano 

$1oT42i  $  7^i2«  $“27218  $223.(33:;  agaiu.st  invc.si- 

I  ment  .account,  there  was  ;  nc 
'1'.*27  earned  surplus  of  $1. 397.0s:;  to  he 

$  .72.094  $  82,228  $  72.218  'arrhol  forward. 

Profit  and  loss  ai  eoiint  figiuais  ■ 
compare  as  fnllnw.s 


There  is  a  Stelro  Fenee  for 
prartirally  every  enclosure 
—  from  small  lawns  anti 
individual  tennis  courts  to 
ihousantl-acre  estates.  Stelco 
Fence  —  Chain  Link  or 
Ornamental  • —  means  |»ro- 
tection  and  beauty  witli 
economy.  The  fabric  of 
(!hain  Link  fence  is  (iopper 
Bearing  Steel  Wire.  It  is 
heavily  galvanized  for  maxi¬ 
mum  weather  resistance.  So 
is  the  Stelco  Scale  Free  Pipe 
f»n  which  It  is  erected.  Fence, 
with  .Stelco  and  save  innnev. 


compare  rs  follows;  of  the  rate  situation  which  con- ,  OOO  to  $2  077.000  demand  imics  c  , 

1944  toil  iri:  tiniies  10  receive  the  clo.se  attention  current  account  pa.vahle  due  r "v  m 

(9p  -i9,f/>:  J  7  :8  4^9-(l4  29, 378, 420  companie.s' |  ^  ^.,4  $2,inr,,t;<)S  from 

Nhxc.  r-v  7t9:ih„  4:i.8:7-  174.783  -fficials  m  Brazil.  It  is  the  hope  of  $2,090,416,  umLf, 

—  - — . —  (lie  hoard  that  tn  the  final  settle.  | 

Tot.  r^v.  31,23  1,58  1  28  ,848  7  3  1  29,5  11,00}  uieni  the  companies’  rights  will  re- i  Cniil  ’Operattons  fditv  r.  a  i  .  sa 


Tot.  r^v.  3  1,23  1.58  1  ;8,84853i  29, 5  3}, 00}  uieni  the  companies’  rights  will  re- 

r-xp.  -tc.  27.003.648  24,918,1  28  2}.87:.148  ...  «nd 


1. '178, 192  l.7Rt.05 


$1.8(17,083  31,976.492 


BhI. 

n»h.  jnr 


ceive  full  and  fair  consideration  and  j  Xesbitt.  president,  in  his 


4.2’7.o»5  3,958.40}  7,675.877  that  at  the  same  time  appropriate  remarks  to  shareholders,  savs  in 
2  74,274  260.210  3  7  1  427  action  Will  he  also  taken  to  deal  nart- 


\drrnn.  f“xr. 

r»e:  M6.7I0 

Cit*n.  .Arnoil  ^Ort.OOlT 


4,482.2^'’?  4.218.613  6.047.280 


047.280  "'ih  those  services  which  at  pres-  “The  territory  covered  hv  the 
ent  are  not  on  an  equitable  basis  company’s  operations  includes  tlie 
470  000  trainwa.vs  arc  the  most  -  ypal  fields  of  south-ea.stern  British 

.  _  glaring  example.  f'olumhia  and  south-western  .A'ber- 


^Amount  ♦!»  writing  nff  !nvf»«tmrni«. 

Biiiil,  Value  Reduced 
r>uring  'he  period.  ]ircfe,-enc' 


The  territory  eovered  hv  the  ouLstanding  was  redue  •'!  I" 

npanj  s  operations  includes  tlie  37  710  .sluices  resiiliiiig  in  a  "cpit.!) 
,1  fields  of  south-ea.stern  British  profit  of  $|i2.l5t,  which  has  liccit 
umhia  and  south-3vcsiern  .Mher-  ydded  to  ('apiial  reserve.  c.ish  1 


^  /':5- 


wt  ..V  3,635.499  3.428,95  7  7.239,468  “The  current  assets  and  liabilities  ta.  and  the  base  metal  pperation.s  '  .seta  nf  iho  voar  stnnd  vv-  '! 

PM  23.604  23.604  ^^23.604  ,,f  (hp  operating  companies  in  Bra- !  around  Kimberley,  BC.  The  com-  ,  071,  and  loans  at  $919  7.31  \  yea  • 

nm  “IV.. _ ,,il  were  valued  at  the  end  of  the  :  pany’s  revenue  comes  from  the  eonl,qj,,,’  'p;,sh  stonij  ai  $:;V'’19|7  tlie 

13,11  3,611.897  3  407,351  1,622  098  ,vcar  in  dollars  at  the  closing  free  and  metal  mines  in  this  territorv  "(ippi’inp  lofieciin"-  riiversi'in  '*'0  in 

I’u7pU?r  20  787  193  1  7  38  1  842  1  5  779  744  for  exchange  on  land  the  towns  dependent  upon  '  (-pju^ipn,  accouiiL  Toial  'a,ss'.|s  a’ 

^  _ -'—I  1  _ : —  .\ew  \ork.  rhe  combined  eammgs  these  mines.  $l7.99(i  :n9  compares  with  .$’’k  in.fi- 

p  {,  I,.  in  dollars  of  the  operating  com-  ’’During  the  year  tinder  review.  ;q.i  ,|,p 

Bal  24  399.087  20.7S7.I9  3  1  7.381,842  panies  for  the  year  which  are  pub- |  operations  in  the  coal  fields  contin-  '  .,ppp,,p’,  ' pp,,,, 

rush  Tp  S'n  Millions  li.shed  monthly  and  appear  in  total  ;  ued  at  the  low  level  of  the  pact  few  furihei  reduced  during'  IT’.I  !» 

During  the  year,  states  the  re-  in  the  tabulated  statement  on  page  |  years.  This  was  due  in  most  part  ,,  ritin-  off  «- SS'’ -’’I  '1111011411 


$l7.9'Mi,:n2  compares  with  .$“k, in.fi.- 
792  at  the  close  of  I9:>:;,  hook  value 
of  investment  arcoiml  having  hccii 
further  reduced  during  Ihr;!  lo- 


•  ..  ,  .  ,  ,  .  ,  --  —  ivcKiiig  oil  _'2 1 .  amour 

iviir.  cash  expenditures  on  the  pro-  t  of  this  report,  represent  the  mil- j  to  the  restricted  requirements  for  transferred  from  investment  n 


Iperiies  of  the  operating  companies  reis  figures  calculated  each  month  ;  transportation  coal,  caused  h,x  tl'c  ‘  serve  together  with  $  ■  I  tik'l 
amounted  to  some  $7..finn,nnn.  Fund-  i  t  arhitrary  laites  of  exchange  lower  ;  low  freight  movement  a.nd  enmpar- I  «  rjtirn  off  In  traiiWor 

cd  debt  3vas  reduced  hy  half  a  than  'he  official  quotations.  ;  alively  large  amount  of  railroad  surplus  accoiint  ns  'n.Ue  ' 

-  million.  $5S.298.St9  being  outstand- |  "Dfficial  statistics  of  Br.azilian  |  coal  storage.  Fortunately  the  rail-  pp^^p  ‘  ‘ 

ing  at  the  close  of  ]934.  AVorking  foieign  trade  for  the  year  1934.  '  road  cold  storage  was  considerahly  |  .j.pp  ^.^pp^pp^  report  over  "le  sig- 
cnpiral  at  $34,92'1.217  compared  with  which  fur  the  first  time  were  pith-  !  reduced  during  the  year.  nature  of  A  It  Iging  spcrctar'” 

529,(;32,$Ih,  cash  alone  standing  at  Lshed  both  in  sterling  gold  and  |  “Power  sold  in  Iho  Kimborley  dis  j-Qihuvs  in  nart-  '  ' 

.814.363.133.  up  nearly  3''2  millions.  ,  sterling  paper,  showed  a  net  bal- j  trict  showed  an  increase  of  about,  ••v,,,,,.  ire  fiillv  impress 

f'omparative  working  capital  fig.  j  ance  of  trade  in  Brazil's  favor  ex.  10  per  cent,  during  the  eyar.  •  •  ^  ,hc  .ic-iii-il  iiitv  ..f  r  nriino  .i 

lures  follow;  'pressed  on  a  gold  basis  of  £9.974,-  |  "The  company’s  gross  r^ven-ie  in-  '  inveTrme„.  of^,  ™ 

I  asi  a^ain.^t  £7.H5S,Irt9  in  193a.  ;  creased  about  $18.01^0,  oQuiv.nlonf  *  ..h-'rarffti-  frvr  nnii  T 

iC^r;  hVC  :  :  *n;54l;229"  -njiVsIv.-""  573  or  3n.24|a^u(  -t  per  cent,  and  net  revenue  ,  pj„,pp 

j  .Net  work.  r«p,  T34.9"2n',247  $29.632.’8I‘3  .slewing  paper  basis^h^  Correspond- i  ahoiit  j  !'”'den7nie'*'Th""  ’’  'T'"''"  't 

_  t  r. ,  .  ..o,  n.-  !  ....  1  .  ■  ,  :  it:,  deqiiaie.  I  heir  p'llicv  of  restraint 

•  TTie  directors’  report,  as  present- ;  mg  figures  were  £  16.361,94.  as  |  “rusual  maintenance  was  c.Trried  ,  ,  '  hv  '  the  miK-itu 

led  by  Miller  I.ash.  president,  com- '  against  £11.296.956  in  1933.  an  in- :  out  during  the  year  so  that  H'p  detelonrnents  wliich  ii-ivc 

'  nients  on  the  .stateineDf,  in  part,  as  j  crease  of  £5.064.991  or  44  84  per ;  compan.v’s  property  continiie.s  to  i  -  •  hir-i«serl  tbe  elc.  i.t,-  licht 

follows:-  jcTUt,  This  improvement  ,s  due  t^  operate  at  a  high  .stale  of  ^fft- !  ,,c 

!  “The  improvement  in  the  volume  dei;rea.se  in  imports  of  £_, 66.9. 605  ciency.  States  --  htihcrto  the  comicinx's 

of  husine.ss  of  the  operating  com- .  koLri  or  9.47  per  cent.  There  was  ai  “The  results  of  the  fi.scal  year  p,.jnpinj^,  ^jp,(,  of  investment  •md 
panie.w  continued  during  1931  as  williMunll  decrease  in  the,  exports  of  under  review  .are  not  as  satisfactory  ,  iinsetiicd  world  conditions  -mn 
he  seen  by  reference  to  the  .^taii.s- ]  i  StS-'O;  eold  or  h.07  p,.,  oent.  In  ,  as  w-e  wmuld  like  to  see  them.  rt.mi,.pp„p  ..pp^pip,,,  .p...'".!!,! 

I  tics  of  the  various  service.s.  The  ;  fPite  of  the  substantial  income  of  primarily  fo  conditions  at  the  coal  ,  .^p,  pp.  ...  foUowe-l  hv 

gross  earnings  in  1931.  however,  ;  15.15  per  cent,  in  e.xport  tonnage.  jmines.  hut  it  is  hoped  that  any  1  ihoni'  will  move  to  tmn.  been  iti^ii 
were  affected  adversely  hv  the  im- ■  "Of  the  various  export.s,  cotton  :  provement  in  general  hu.sine.ss  "  ill  .  ,,,p, 

po.sition  of  reduced  temporary  rates  ! -"hows  an  increase  in  quantity  from  find  prompt  reflection  in  the  ''om- |  -  _  onn.iri unit v 'for  il.e 

Tn  r.r,n.n  ,r  ,h.  .nrv,....  .„,1  m  1 1  l,«»j  'on.  In  ,153  In  ,3«.03  , on.  :  ^TUoMo  omTloirT  I,, 

milreis  showed  a  reduction  as  com-  ‘  the  value  hemn,  £.>69.9  --  ]  p  ,  r'omnanv's  asxcis  now  irii«  n.- 


serve,  together  with  $2..!, 68:1, 


above. 

I  The  diret'fors  report  over  ‘he  sig- 
'  nature  of  A.  H.  l-ting.  seerctar'., 
follows  in  part ; 

I  "Voiir  directors  are  fully  impress- 
I  ed  with  the  dcsirahiliry  of  finding  tt 
j  suitable  inve.stnient  of  ;i  permanent 
■  character  for  thi.s  capital,  lU  pre.s-  j 
j  ent  either  iHiproductive  of  any  rev-  ' 
leniie  nr  yielding  a  return  which  i.s 
!  inrdeqiiaie.  Their  tvdtcy  of  restraint 
has  been  dictated  h.v  tlie  iinsatis- ! 
factory  develnprnents  whiclt  Jiavc  I 
!  of  hue  h.arassed  the  electric  light 
.'('id  power  industry  of  the  I'niied 
Slates  ■ htihcrto  tlic  coin|ian,3 '.s 
principal  field  nf  investiiHuit  and 
|lhe  unsettled  world  conditions  .gcn- 
(■rally.  They  arc  confident  that  the 


tfur  rrprrsriitnlirr  u:i.ll  inrnsure 
your  pmitcrls  nnil  suhiuH  on  e\ti~ 
mnto  uithnul  nlilifiitinu  to  sou, 

IT  rilr  for  hooklrls,  “l’rn<  i‘  the 
Home"  arifl  “1  u  ord  o't  I  runis 
Court  Conslrurtiqn",  .idihrs’, 
Pept..  s 

THE  STEEL  <  f)MP4\Y 
C»F  CANADA  LIMITED 

Hamilton  -  Toronto  -  Montreal 


pared  witli  rhe  previous  year,  the  in-  1933  compared  with  £4,- 

crease  .^liown  when  converted  into  t'6<.099  gold  in  1934, 
dollars  being  due  to  the  hig'iier  ex-  Exports  Off  S-i  p.c« 

change  value  of  the  milreis.  .Also  ^ 

the  in^reise  in  operating  expenses  quantity  of  coffee  exposed 

is  due  almost  entirelv  to  the  higher  fniounted  to  14.- 

excTiange  value  of  the  milreis.  ’'P' 


NATIONAL  LIGHT 
EARNINCS  HIGHER 


While  there  was  some  al’levia  ;  Bond  Interest  Charges  Cov'ered  ‘up'i^^  j.,, 

.  .  nr.rod  xx-ith  lOl!!  and  s  ichl  r  less  i  «  oa  •  r—  .  t-  ,  oi-oi..  •!<-<' 


Will  have  amph'  opporl unity  fot  ilie 
profitable  employmeni  of  that  pari 
of  ttio  company's  assets  now  idle  or 
invested  at  an  Inadcqiiaie  reiiiin. 

“The  asset  3  of  tl;<.  company,  :  at 
December  3lsl.  I|i:;t.  cnnsisird  .  .f 
la.sh.  gold,  preferred  shares  .nid 
cidinary  shares  in  the  propori ions 
staled  hereunder,  the  respeef ive  and 
comparative  figures  for  i|i:::;  and 


tion  durhg  1934.  the  exchange  sitim-  l'7^‘l  7^'*  "^hily  less 

tion  in  Br.azil  remains  a  grave  proh-  exporfatton  dur- 

lem.  I'he  avowed  intention  of  ihe  '^'"^  years.  The  value 


,  ,  .  1.88  Times  in  First  Four 

ban  the  average  exportation  iiur-  ,  faxh.  told  huiiien  nnd 

ng  the  past  ten  years.  The  value  IVlontn*  liquid  rcxnurrp? 

r  the  coffee  exported  expressed  -  -  -  I’rTinrrpd  siwrps 

a  Brazilian  currency  shriws  an  in-  .Vational  Bight  nnd  Power  Co.,  ordi  itar\’  nr  rnmnion 

rea.se  of  3  per  ceni.  hut  expressed  Btd.,  reports  gross  earnings  'nr  the  [  fliaw . 

n  sterling  gold  if,  shows  a  decrease  f'^ur  months  to  April  39,  193...  at 


Hovernm-ir  was  gradually  to  free  • exported  expre.ssed 
exchange  and  in  this  direction 

something  has  been  done  hv  various  ! '  ;>f  PfV  ,7"  '  expressed 

.ov-rn.  ;;;  p,„,333.  ..  . .  '  '  ,  . 

■  general  ronfro!  and  retaining  a. -iih-  of  toffee  which  represented  I  $T5, 141,  leaving  earnings  of  .395.6(14.  JnifInlLA  U  I  ILl  1  1 

stantial  amount  of  exch.inte  at.  the  (qi^i  exports  :9s  compared  with  $89,594.  After  wx  1 

official  rate  for  government  require-  ,.pdiiced  in  1934  to  i 'l<'P''P<'i<iIinn  and  property  faxes  and  ^  FARNfNfi^  HRxHFR 

merits,  etc.  I  ■^lightlv  less  than  61  per  cent  Diir- '  addition  of  miscellaneous  earniiias.  li/TlIlllllUU  IllUllLilt 

“On  'he  small  balance  of  prefer- |  ;  :  ,  ..r  I 


J 

FlW.Vt  lAI  A4.KM"4  T 

Appraisers  noH  ValuaDiis 
Eslale*  M.Tnatird 

FM.t-\RV  rV-NABA 

Black  &  Armstrong 

REAL  E.STArt  V  ALUATIONS, 

Rr2NTAL.S. 

fq'm  Lfinds,  Mnrtjtagqv  and 
fnsiirqnci* 

20(1  lORONTO  GENERAL 
TRU.ST.S  BUILDING. 
WINNIPEG  -  MANITOBA 


,  '  ot  ti.f.  ( offee  w  hich  represented  I  $ ‘  e,1 41 ,  leaving  earnings  ot  .•-1.1,6(14. 

stantial  amount  re^nilc  p3.l2  per  leni.  of  the  total  exports  :  as  compared  with  $89,594.  Afier 

official  .ate  for  ..overnment  re  lUiie-  I  J.  ,.pdiiced  in  1934  to  i  depreciation  and  property  faxes  and 

merits,  etc.  „  .  ,  ,  ,  Ulightlv  less  than  61  per  cent,  Diir- ‘addition  of  miscellaneous  ea rniiias. 

On  -he  small  balance  of  prefer- elimination  of  surplus  '  9ei  available  for  bond  inierect  is 

ence  sh.cres  otitsfanr  ing  (  :  stneks  of  coffee  by  desinietion  was  ahnwn  at  $1 7.963.  against  $,  1.122 

qiiarterlv- dividends  at  the  rate  of  6  ,  I  ^  approximately  8,259.99(1  ;  f  irst  mortgage  bond  inicro.’-t  ah 

per  ann'jm  were  paid  during  j  being  desir.oyed.  The  total  |  s'^ded  $41,963.  leaving  net  iirofii 

•' ....  I  (  liininaiioii  since  the  poliev  wasi-ff  $36,990,  as  compared  willi  .$31, 

“The  Board  regrets  that  by  Fen- |  DeceniheV  ::.ist.  ■  432  a  year  cjirliei .  I•'irst  morigagc 

son  of  the  iinceriaini les  of  the  'aieli,,., ^  stated  to  he  over  34.999, iMiO  bond  interest  was  earned  2.9$' imics 


son  of  the  iinccriaini ies  of  the  'aieli,,., ^  stated  to  lie  over  34.999, iMiO  bond  interest  was  earned  2.9$' imics  ;  I’u.-ihpr  increases  in  gross  nnd  i  tlie  net  tnromc  wn.s  .1.2. j.i ;>,,t3i, 

ritiiation  nlready  referred  to.  and  in  )  .  j,  ^  present  crop  is  consid-  '  etore  deprcciatinn  and  1.88  limes  i  net  earnings  foi  the  monlli  of  Api  il  'ncluding  $211,935  luofii  from  re¬ 
view  of  the  exchange  problem  wbich  smaller  in  volume  than  the:  after,  against  1.99  times  nm]  L7!l;and  for  tlie  12  iiionihs,  emloi  .April  .deniptions  and  afier  a  lo.ss  of  .$176, 

conriniK's  to  he  difficult  and  unset-  bumper  crop  of  29.889,- !•  i”'*’'*  respectively,  in  the  19.'’'.  pe-iare  reported  by  .Jamaica  I’lihli  •  ''*-3  on  exchange,  o’-  .$19  61  a  .iliai*' 

tied,  it  .s  impossible  to  make  any  |  1  pid.  .g,.rvice  Limiicd  and  siihstdiarv  ; 'he  preferred  stock. 

siaieinen.i  rii  this  time  respecting  the  '  "'i  h,.  ’  pew  Brazilian  eonstitiitioii  '  Oiiipiit  rntalled  6, 582, .599  L.w.ti,  ;  companie:-.  *  — .  ,  _ lUUii - L-il' 

pnyment  of  a  dividend  on  the  ordin-  promulgated  on  .Inly  I6lh.  1934,  is  during  Hie  first  font  ninntlis  of  j  Gross  l'.'ir  the  moiillily  peroid  w  a: 


JAMAICA  UTILITY 

FARNINCS  HIOHFR 

Me/  IllUlluls  I  $.89, 1  in  profit  on  bonds  and  tlebeu 
itiires  redeemed  and  after  all  >  haiEe,., 

April  Gro.ss  Up  .1:5,000  'll  .SVl  -  ,","',‘"dlng  $12,698  lo.ss  on  cY'hange, , 
toey  10  HA  ii  »  r--  ‘  '"'a  ■'*■'•6  e(|ual  lo  $l9.:iS  a  share  on 

J80 — IZ  IV.onths  Fi^jurc.s  ,  12.5,1111.1  shares  of  6  per  cent,  fust 

Also  Increased  preferred  slock,  1 

I’or  Hip  >ear  eriihd  on  March  31,, 
I’lii-iher  increases  in  gross  nnd  i  the  net  inronie  wn.s  .$2.1.fifi,,'t44,  i 


N.  n.  AiTi.F,  E.\ ruin's  j  n.  <  .  fih  rntMirr'i'iox  r  r 

/-—"iv^r.  -  A  ris-  In  vnl.m 

harif*ls  avpt**  ^‘xpriri'^rf  fur  piodtji  ti(>n  Id  British  f«*InnibiH 


arv  sliai'e-..  gieate.st  possible  imporianee  i as  against  6,256,339  .'t.w  li,  'up  ,ii  $7 1,389  from  $66  169  and  ne' 

“All  the  companies’  .services  show- ;  p,.,  cmintrv  and  lo  the  eompan-  dni'ing  the  .same,  period  a,  yeai  ear- !  was  over  $::.9iin  liigher  at  .$29.29u. 
ed  a  return  fo  more  normal  growth  ’  |,,j,  [p  p  siihieel  10  be  Her.  {while  surplus  afier  charges  rose  n 

in  The  iiast  year  due  to  imru'oved  in-  p,  ,,,1,,  report,  apart*  -  -  - -  l$2u.81S  from  $16,829. 

lernal  ('(.editions  of  business  in  Bra-  ,|,p  f,,,,  luirporl  ,  Mg-Und  Oil  Conirol  I'or  the  12  inonHis  perio ; 

zil.  (  onipared  with  1fi.;3  Hiere  "'".s  ,|„,j  meaning  of  certain  provisions  i  i—  1  »  i*  •  1  ■  "P  $31,999  ai  $837,971.  pel  tl.fi,- 

an  ilierease  in  passengers  earried  hy  |  „|-  ,.„nsHtiiHon  will  proh-  j  Fight  Adjoumed  a  Week  9"9  higher  at  $349,195  ;,nd  surplm 

Hie  I  r.'inspoi  tat  ion  services  of  |.,)qy  im...  10  await  inlerpreiatioii  I  -  -  i  of  $234,596  coivipared  with  $211.8  6 

and  in  Kilowntr-hours  sold  an  in- | ,|„)v  consHiiiied  authorities,  j  .Merl'iiui  Dil  ltd  ■  '"''''ieiis. 

crease  of  I2.2:;d.  while  Hie  gas  sales  I,, „l„„  ,.,miains  . some. <,„m'ial  "eperal  nieeiitig  of  siiareH  ' 'onnaraiive  fignies  folhw; 

i.nd  felepbone  service  showed  in  ,  vveeiiiti-'  (  luinges  '111(1  some  of  ils  'i  1.  .  '  month  oi'  vf'Rii, 

....  I-.,,  ,  „  .  D  weeping  rli,mg(s  .iiiti  .-oiiu  01  o-s  b(ihicis,  lield  May  39  in  <  algary.  was!  iqn-.  i'.'m 

(leases  o  ’  '  '  ..7,.  .'iierons  jirovisions  will  preteiit  ■  he  !  ad  joiirned  for  one  week  lo  permil  .  (:ti.?>i  Ilnmings  $7i.g8()  $66.4(1(1 

lively.  in  all  ilie  above,  wiin  ' ne  q,  ^ mopt  or  operation  wtHi  Hu-  ,,  qpi  11 1 ineer s  to  iireseiil  a  tenon  I  N.i  Earnings  •2tt,2'>n  g.v.s.so 

excepHou  of  the  gas  sales,  there  was  ,  ,,.,,ai„  industries  |'7„q.;  I-' for  c,,ntr!ll 

an  ini'reased  rate  of  gniwlii  ovei  i„,'lii(iiiig  further  iiiilization  "f|e,mipanv  is  heliiued  lo  have  01  <  iir- i  rj  .months  kmum,  m'iui.  an 

tJial  shown  in  Hie  veai  L...i.  v.  ale  1- power  rcsciii'ces  In  .vici.'il  '  ,.,,q  ,»  .■i(iiiii  of  I'oronio  sici  I'eliobI 

l.'s  ..liti  .  ...  .  .  |I((1.  .V  -lolip  ol  101  OHIO  slum  Hold  ,  f.-nss  n-n.nv'S  JX.'I7  071  58(1.  SH.'l 


via  Halifa.x,  and  via'  fort  VViliains  from  $« 


.Id'f  in  llK-  la.H-n; 


176.974  barrels;  tb*  Ipreest  rjaaniit} 


$tuil.o.8  ill  H.at  i.f  1  rci;!-;;  i  j.s  n 


to  an.v  on*  niark*t  l.e'ng  Liv»rpoi>l  orded  in  a  federal  sominarv  The 
with  37.$. I6.fi  barrels,  :  and  I.i.iidon  iniiil  f'  r  Canada  during  the  period 
eoming  seeond  ■with  3-14  $33  barrels.  rose  from  $19.IV'I.1XI  to  $1 3. 1  L’..,2rt$ 
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. .  .  .  ,  ' 

1  .  \ 

}'  tUBSCKlETIONS.  lo  C'aBa.d' . 
5  Britain,  $3  a  ynar  CJm-''] 

;  |2  00  for  aix  montha  1 

4  ’ 

$o,00  *  year;  $].7,5  for  fix  montha.  In  Groat 
dian  Funda  In  United  Statea  $3.50  a  yaar; 

Money  Orders  payable  to  the  Company- 

$20,818  from  $16,829. 

I'oi-  the  12  iiiotiHis  perio; 
w.'is  IIP  $31,1.09  al  $837,971.  pel  tl.fi,- 
999  higher  at  $:;49,195  ;nui  si'iplm 
of  $234.5!l6  coivipared  with  $211.8  6 
a  year  previous. 

( 'o.iupar.'ilive  .''igui  es  follcw; 
MONTH  OI'  VF'RII, 

19$.i  I '..'It 

CriisB  I'Inrnings  $71.$8()  $66,169 

t  Earnintjs  2fL20O 

Surplus  aff4'r  <'hari{i»«  lh,W2'> 


an  increased  rate  of  grow  Hi  ovet 
that  shown  in  Hie  year  1933” 

I,  \  c  li  il  II  ge  R  egii  lii  t  i  ( 1  n  s 
"Tn  .lanuary,  I9:l."i.  Hie  shoiiiigi 


alislii-  lendenc.v  i.v  appaieiil  an<l  \ai|(iui\..r  .'vlia reliolders.  headed  hv 


i.f  exchange  cover  t.oHi  f.ir  -ov  eni-  ,  ,  jq^  atlitiide,  unle.ss  aliered.  w  i  1 1  |  ,.  ;,,',q  .q  .Iq ,  bad  ,  .i.^ue': 

bemor^ciu"  !  «--'‘'-^':ll  rc.l  Cl  mv  Hionm  as  a  l  epre-.eiUative  p . - 

irihution  of  official  exchange  r.,i  |  invcriment  in  the  e.miili.v.  .m.^uing  'rhis  e,„„p  claims  ' 


inn:.  r-ai 

rosp  Kn-ninv's  ?xn7.07i  JftfL- 

#>♦  KarnMijrB  iMO.iO’. 

irplus  aflfT  < 'hartU’S 

'I’ho  altf»v4*  <»mirf»s  «’i>n' /»riF»ii  from  F  Slrrliiij' at 
'f.  rji(*'  of  .j’-l  SJ.  2  .’I  to  1  Iu>  i. 


import  hills,  which  were  grcail.v  m 
ai  rears  was  for  a  lime  ('om,'jIei ol  v  j  s- 

suspended.  On  1  IHi  of  [•'ehruio  ,v .  i  , 

1935.  a  flintier  change  in  the  regie  .u 
liilvinswas  announced  under  whicl.  loll 
al!  exelialigp  from  ('Xpoi'ls  will  l.r  i 
sold  in  Hie  free  market  siili.ieol  H-  ( 
the  reliirii  lo  the  Bank  of  B.-iiz.l  foi  t  ,,, 
government,  and  lia.ik  of  Brazil  re  ■  n 
qiiirernenHi.  of  3.'.  per  ceiii.  tlie.rco  ( 
al  the  official  exch.ingc  rale.  D.i  | 
to  the  continuing  lihorta-^e  of  e:-.  1 1':.! 


(II.  have  I  roxies  of  .'I'l't.iiiip  ;,|iar(‘.-  ..iit 
i'.r  Ilie  li.lal  issued  (apiial  of  :i79. nuU 
.  runes,  ifecenll.v,  however,  tin'  pr.'.; 


mverlment  ,n  tne  eou.m.v.  claims  '  Can.  HvclrO-Electric  Net 

•  (lo  have  I  roxie.s  of  .''I'l't.uiip  ;,|uo(‘.-  ..i|t  ,  I  I  •  I_  C”  g~y 

s-f 7 K'l* ox  nil.  Mi.Mc  ri.wi'  Hu'  'oi'''i  issued  (apiiii!  of  :i79. nuu  Up  III  the  riTst  Quarter 

I  ^  q  ..pares,  ifecenll.v ,  how ev  er.  t In'  pi-c.;  |.’(ir  Hic  (uiarier  “pded  March  ::isi 

11  'Ve!-  ..mi .  .nt  ion  '!.i'  li..'  niil'lioM- '''ii'  Miiina'xunt  nt  is  alleged  lo  iuivc  |;,sl,  ihc  <  aiiadian  H,v  rl  r.i-Kleel  rie 
ma'  la. -lor,.  ..I  c:.  .i.i.l  ia  n  .'So-  ;  is.siied  !  fill  blip  shares  H.  'i  direet.ir  iiiji  (-I'li.  Ltd.,  ami  .-uihsidia  rie.s,  reporls 

■  i.i'.oi  I, ..nil.. I  al  Cii'l  ll'■<•  j  j-ciiiiii  for  cci'lain  leasehold.^,  vvliiehla  pel  iiicoiiie  <.1  3.'>96.22t.  c(|unl  H> 

■|  1  :.ii..i  .1  ■  H  '9''',yy9  j9’'|5\()uld  hri'ig  Hu-  pr'seiii  cmirol  to,  $1.77  a  slum'  oi.  !h:'  firsi  preferred 

:  I ' .  :^v  ,'ri'i.n'''ni  "•I'.i'l  'I . m-jwilhiii  a  shori  iiiar.giii  of  aiHial  vol  '  ■.imh.  coiiijiared  '.viih  $54.$. Sul  or 

l'--.  (VO.  I.  ..•>((  .iM.b'i  w;."i:iig  control  'I'lie  i.''p:er'..'i|i:iiivc  ■,  of!$l.:;|.  a  .'-bari'  iii  l'l•■:l.  ■  I 

•  1  'I'V'.  •■....I  .,‘'n.r:il  ''{’.'lihc  Toronto  croup  d  e  arm;'. I  w  ilh  {  T'le  6  If'C  een!  ..ecopr!  pr('fpr""d  ! 

.'  l..ii  siMfi.il  ojits  "',.,,'.",',[,1,1  j  proxies  in  favor  of  a  mn'.  r!;uo  of!,  and  eomnvou  .stock',  are  all  held  hv  I 
i!,,);„  '  '  .)|ficer.s  .'or  ihc  company,  l!ie  I  LuicTnational  Hydr'i  Klerfrie] 


FOR  SALE 


as  a  going  concern 

The  Extensive  liUnihor 
Ihisincss  formerly  carriofl 
on  by 

William  Copping  Limited 

:it  .lolietle.  Quebec, 

'4nd  bMilrlin qji.  marKin^- 

I'V,  B‘*w  mill,  luvinfr  .-a  daily  tapdiiiitv 
of  tOO.QQD  lepl.  approximately 

of  Ifirtd.  Main  powrT  and 
river  ti^hlb,  rl4  Ktock  of  mt  liirn- 
nor,  a*';oiinl'>  irrrivablo  and  ^^0 
mile'-,  of  rasilv  arertsihU 
limhet  limits,  cBlitnalrrl  to  mnlain 
.'^0  million  *e»*t  .softwoods,  15  mil¬ 
lion  fro:  "ood  kardw.Aodi  and  200,- 
000  '.ord.i  piilpHood. 

Eoi  further  informatnin  apply;-- 

THE  ROA  AL  TRUST 

'OMPA.W 

I;..«*atrN  rtopa^tm^nt, 
r.  n.  Box  i'OHtL 
.A1ontrr_;d.  f*.  (}, 


IMPROVEMENT  IN 
BOND  PRICES  ON 
SMALL  VOLUME 

Holiday  Affects  Trading  But 
Prices  Move  Towards 
Former  Highs 

TORONTO’S  LOW  RATE 

Issues  of  $2,900,000  Sold  On 
Record  Low  Basis  of  2.18 
and  2.465  Per  Cent.  •—  On¬ 
tario  Asks  For  Tenders 

Toronto  Bureau  The  Financial  Timet 
Toronto.  —  Whilo  another  "holiday 
affected  the  volume  of  bond  tradinR 
duriuc  the  past  week,  prices  at  June 
5  were  fractionally  higher  than  at 
.''•lay  2!»  although  tlio  high-grades 
are.  still  under  the,  Alay  highs.  The 
trend  of  the  Dominion  issues  was 
.Gradual  l.v  downward  during  May 
and  tills  was  particularly  true  in 
the  case  >>f  t'he  very  short  term  i.«siie.s 
but  thi.s  did  not  prevent  the  City  of 
Toronto  from  securing  $2,f)00,noo  tit 
a  record  low  cost  on  June  5. 

The  Toronto  sale  was  the  high- 
ijght  of  the  week  as  far  as  new  j 
issues  were  concerned  and  the  city 
got  a  cost  of  2,lXC'r  on  .?2,27.‘i.f>00  of  I 
C',4  per  cent,  .serial  bonds  with  an 
aveiage  maturity  of  three  years  and 
a  cost  of  2.4ti.")  per  cent,  on  $t(2u.OO'''  ' 
of  five-year  2'^  per  cent,  bonds 
This  meant  that  the  buyer,  I'.  U". 
Kerr  A-,  f.'o.  paid  well  over  par  for  • 
the  debentures  ,‘\n  issue  of  this; 
type  Is  only  of  interest  to  banks  or  . 
large  industrial  investors  The  small  ' 
iniestor  is  finding  it  more  and  more  • 
difficult  to  si'cure  an  adequate  yield  i 
and  .a  t f-a.soiiable  term  and  new  j 
i.ssuc.s  u’liich  are  chiefly  of  very 
sh'*rt  ienii  and  xery  low  yield  do  not 
.c'lif  liii-  portfolio  Dealers  would 
like  tri  lireak  down  the  objection  to  i 
tiie  high  premium  bonds  whieh  ac- , 
'■mily  return  the  highe.si  yieltl.-  ob- 
tsinible  to-da?'  in  tlie  high  grade' 
fi-id 

Ontario  In  .Markef 

\Fyt  to  tiie  Toronto  award?,  the  • 
srnouncenient  that  Ontario  would 
re'’<-i\>  lender.K  foi  .firr.OOfi.eno  of 
'•-■Tirif,  witli  five,  ten  and  I,";  year 
’’■'atuiitie.s  created  the  most  interest.'' 
rremicr  Hepburn  apparently  has  no  ' 
intrntion  of  cleaning  up  the  situation  i 
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BABY  BONDS  OF  Bond  Financing  at  Largest 

VANCOUVER  ARE  i  Volume  for  Month  in  Five  Years 

■  UT  nuiwvnmkvaanaim  Toronto  —  During  lb?  montb  of  Z'-z"'  ’'oiid-.  c 
Am  k  YPPPiIViK  MT  total  of  new  i  "aimdivn  Gov- 'the  lota! 

/■in  fljAl  JUllllTlljil  I  ernment  ami  Minioipa)  fii,.  ada. 


Are  They  Lepl  ai^  Will 

ly  Falnotic  Appeal  pany,  r,iiniicd  i  lie  vohinie 

Suffice?  j  largelj  accouiiled  f'lr  l  y  'he  i:-,si 

_  ■  ftf  .'?ii'i,fin'i,iMH)  ! loi’.iinioii  i:f  I'anad 

PRICE  OUT  OF  LINE  bond.-v  of  viiich  #21' i'l'i  i.oiih  xmjt 

_  :  2‘2'^r  eiglit ->  ear.  .'uul  the  iialatu 


Toronto  —  During  ih?  month  of , 

May  the  total  of  new  i  "jiii.-idivn  Gov-  th  e 
(■-rnnient  and  Minioi['ai  bond  fin-  ida 
ancing  of  SVl,21ti  182  i,  Irir.er  tlian  T 
any  .May  total  in  tlie  p.ijt  |i\e  years.  .Ma' 
,  aeceirding  to  Woeid,  (jundy  f  .  i  oni-  uhi 
pany,  l/iinilcd  i  lie  vohuiie  i-  t'lri 
largely  accouiiled  f'lr  I'y  'he  i:-,siic  pas' 
of  .'i;ii!i,fiini,iMii)  ! loi’.iiniou  cf  I'anada  #22.' 


■:  'iv:i.i-,si.  The  cii- 
I'.h'tril'oted  in  Can- 


Trust  Service  Only 


•  er  tlian  Total  f.tr  itm  foe  months  ended  ^ 
\e  ytnrs.  .Ma'  2, Is:  aniouiUert  to  .*20ri.,'iSf),5oti. 
I*'.  ' 'oni-  uliicli  e:,,c''c(ls  .•  iniilar  totals  in  the 
tinie  i'-  torrc.-tiotni.ng  i.'criod  in  each  of  tlm 
he  ji-.siic  past  tiii»T  year.-  and  coiniiares  with 
t'anada  #22i'i.-t2i..'’1'i  in  iiic  period  of  11*31 


bond.-',  of  vliich  #2"  I'l'i'i.Ofifi  xMjte  In  1231.  however.  3f)..5h''C  was  sold, 
:  2‘2'^r  eitlif -y  cai'.  .uul  tlie  tial.mc?  in  initci  States  ami  S'lS'I-  in  Grea* 
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0  j  teresting  rnunicipal  bond  selling  ex- |  j, 
‘  I  pc-rinicnf.s  of  recent  tipip.s  in  t.'an  j 
h '  .'dn  is  stated  to  .start  on  June  J"  i 
■  y-  th  flic  offering  by  the  f'ity  of 
i,’ I  4".'in (.Oliver  of  ?I..>00.0iio  in  lo  yeai  ’ 
•'3  per  cent,  .small  derioniiniition  i 
I'onds  designed  to  a;  ,-  to  snuill  ' 


d.-.  Britain,  wlierra.-  this  year  the  total 
an  ,  .iiijount  w,is  floated  internally, 
ije  llireo-vpar  comparative  table  is  a.- 


is.-'Ue  of  ,y t..3"ri,iimi  (i  bonds,  dij'-'  l  lireo-vpar  comparative 
B'eS.  aui.I  I  ;ty  <.f  iuia'v;i  .3 1 ,iniS:,22.j  follow, s;_ 

♦  AN^I'IAN  <.^HIR,^M^^T  .4M)  MITMinrAI,  ITNANTINr. 

Til  Alai  .11. r  I  r  ,r(  is.ai 

('.o.  I'i'  y  (tui  ,,,  ,  $  ,  y  Ro.enn.irto 

l''a.ip,-ii-l  I  ir  .V  I’afl  .  •’I.SOO.nO'l  i'.e.<iPO,eoa 


<,ial  .New.s.  two  of  the  ' 
experienced  investors 


■  ...  I-:.,  ...  *'”'’  an  I  IMP  Muniriiel 

I  til  I  ill'll,'  \V..iifrn  Miini'-ic'-l 
Stion.s  th.-'t 

id  antiiori-  . 


;i.g  .arc; 

1.  t'an  tlie  t'lly 
sound  legal  opinion 


Council  obt,''iii 
of  a  first  <■;,■.-•• 


oti.-iwa  \ allpv  .yi,._.  TO  SI  no  .ss  on  • on  ' 

Qupt.pp  iw  .1  08  to.'.  .'.0  101.2.1  •  2-' :  2.  Will  Inc.al  pat rioti.uii  |■.l•l  ^.■lil 

Iniliistrlalv  i  ,  . 

Al'ilitii  .1  .Vt  ‘10  .TO  s;;:i  V.T  ,  7.T  ;  u’  ■'■■'"'I  f'U'  s I ..lij'i.ni'ii  an  ussiic  "! 

(tan.  Cprrpnt  .T'.j  47  I".'’.  2.T  lOil  I'O  i  2.T  ’  tiollfls  wliicb  a  free  inarUcl  would 

(,pn,  SIM'I  \y  0-T2  'll  7,y  si  7.,  iinrli  .  Jlio  first  qUc.Tlic.n  i.r  rendered  in¬ 

dy' rVo('i  kI'^0  rn  '■''|■''HliIlg  heca'i:-'  tlu'  miy  is  n,ot 
.Sinip'-nns  0  40  'none  ;i;i  mi  ;  ,70:  only  propo.cjui  lo  raise  and  .ipend 

-  fill ..‘lOn.iii'iii  ,if  public  iiioncx.  will]  in 

EARiy  DIVIDEND  ;:i 

CF C CTTIT  ETID  ;  con.-uitui'.-inal  iirocediire  ef  .subm'i- 

*  ..  norie;.  inon'M"  by-laws,  and  it 

TAMDf  VAI  ‘nrtiier  i  omplicaie.y  the  legal  pba'^e 

IniTlDLlll  ulUvlV  ''>■  Tf-'busing  to  ,Tp- 

projiviaie  income  from  the  w.ntrr- 
,  ,  .  vpirks  (Icjia  1 1  iiirnt  of  tiic  citv  to 

Offering  of  Debenturea  Drug  giiarantpe  the  interest  on  the  >1.- 


Hm!H  in  I'.s  .\ 

.-'i-lii  'n  lirpai  Itrirain 


IIimiMi  nf  41. i\ 

I'nm.  li.v,.  (1,;  ,y  r,M  ... 
I'r.p. in.'iat  l),r  (7|,i 
I  In'  ar'p  M ijnip'rtl 
"lip  4  .Mariiii.-p  Municipal. 
\V*'.-.ii  rn  Xliiitiripal  . .  .  . 


$ 

22.300.000 

6.0'fi.031 

?.,329.216 

t  80.000.000 
67.400,000 

a.890.8*»'2 
07 1. too 
107,000 

SI  56. '00.000 
4 '..663.000 
1.882.366 

2,313, '00 
26,.6(*0 

$  37.7n.x,247 

S)47,.378,292 

$20«..)8X..556 

$  37.705,247 

?  97.378.202 

$200.585,Xo« 

50,000.009 

$  37,70.S,24T 

$147,378,292 

$200,585,5X8 

1033 

$ 

2,7.=0.000 

3,607.010 

1,. 670,000 

I03t 

.$  fiO.OOO.OOO 

7.R0T.000 

301.230 

116.2,00 

107.000 

1 93.6 

$  60.ooo.ono 

9.163.000 

i.'Ta.iS'j 

290,000 

$  7,927’.9t9 

$  .58.331,739 

S  71.216, t«2 

%  7,027,010 

$  8.3.31.733 

$  71,218.182 

60.000.ono 

*  7.927,919 

$  58,231.739 

$  71,218.182 

A  Conservative 
Trust  Company 
for  the 

Public’s  Service. 


The  entire  personnel  of  ihe 
Crown  Trust  Company  i«  or¬ 
ganized  and  trained  for  the 
care  and  management  of  the 
property  of  clients  and  render¬ 
ing  a  really  personal  and  effi¬ 
cient  service  in  connection 
therewith. 

Crown  Trust 

Company 

393  St.  James  Street,  Montreal 


IfcKinnon  <C  (  f 


;-pproximately  S.=..iil'~p  of  the  total 


Shares,  Ltd.,  May  Canry  ,',iii''.iii"iii  is.=  ue.  cstabli.shing  a  b.nd 

Sipnifi(_ance  lircc‘'d''n(  and  undermining,  to  tliat 

_  (.'tent,  ilie  .security  beliind  the  gen- 

INCOME  FROM  DIVIDENDS  "i?', 

_  i  lie  fact  that  the  rrovincial  I^^g- 

Toronto  Bureau  The  Fmancial  Time.  autiioril.cd  ihe  city  to  raise 

Toronto.— Offering  of  5  per  ct  nf.  "i f''’*  '  I''"’"  c.-.m-strucCon 


- — _  — - - —  -  ;  cipalities.  Of  three  suburban  vll-  : 

[y  j'J  i"  ■' arnda  .  *  7,927,919  $  8.3.11.799  $  7t,2ifi.t82  ,  with  a  population  Under  2.- 

sCi'i  in  r.rca' Kniaio  C .  1 1; I '. I I  ^ I '. i'.'. '.  .  .  DO.OOO.nno  . .  ' 'T'ft,  one  is  in  default  with  371.3''. 

- -  -  - -  ;  of  the  debt  of  the  three  There 

TOMl.t.  ^ .  *^  7.927^9  *  1^39  *  ,  3 re  two  suburban  towns  w  ith 

,  population  of  under  2,200  .md  ■ 
.  'li'O'';.  of  them  are  in  default  There  ' 

Study  of  Ontario  Municipal 

o'  *  ,*'0  and  lOO'^'p  of  them  are  in  default,  i 

I  There  are  seven  towns  and  village.®  , 

Mneorporated  xvith  population  of' 

_ _  _  ,  from  5,000  to  lo.oop.  Five  of  these  ' 

By  W.  L.  McKlNNON’  '  seven  are  in  default  and  the  de-  ■ 

-  ■  ■  ■  - I  faulted  debt  represents  69. 70(14  of 

There  are  some  bright  spots 

the  municipal  bond  picture  of  the ,  'i.ooo  are  with  population  of  from  lo.ooo  to  i 

Province  of  Ontario.  Take  Ontario  tatauit'’’7nd  7he"'“  ' 

villages,  for  example.  There  are  r-apun  is  considered  to  be  a  .safe . in  •lefault,  and  their  defmilfcd 
147  villages  incorporated  in  the  limit  for  such  towns  in  Ontario.  ‘  nf '^khV. 

prox  ince  xvith  population  under  eluding  four  suburban  towns,  xve  find  ,  \AT,-nchi„c  vAr\-  ti,Y,ii-ji-"  ' 


Study  of  Ontario  Municipal 
Debentures 


By  W.  L.  McKlNNON’ 


prccedeni  and  undermining,  to  tliat:  the  municipal  bond  picture  of  the,'*^  'i.hon  are  recognized  to  be  richer 

..vtent,  .he  security  behind  the  .gen- j  Ontario.  Take  Ontario  Tri;’7f‘g!60  Zv 

f  ifil  boiiflr'd  <lFht  Ilf  Aanroiivf'r.  ...  ,  .  .t-i  oporntuio  urbt  limit  of  -Sloit  pel 

The  fact  that  the  Provincial  I.og- i  cHpu.3  js  considered  to  be  a  .safe 

islature  authorized  ihe  city  to  raise  ^ villages  incorporated  in  the  |,ni„  fo,-  such  towns  in  Ontario.  Fx- 


x>  itli  population  of  from  10,220  to 
Ifwi.oon,  there  are  two  in  number, 
both  in  default,  and  their  defaulted 
uebt,  of  course,  represents  lOO'G 
The  situation  in  the  case  of  sub- 
';rban  toxvnships  is  very  similar 


Ontario  In  Markef  debenture."  of  Drug  .Shares  Limited,  ''  "'’''ix  2nE'  "ages  measure  does 

Nev,  If,  the  Tonuito  award®  the  , '’>■  «  Toronto  inx-estment  house  has  ’‘ft'  affect  the  legality  of  u.sing  sur- 
'■rniuincement  that  Ontario  "w7uld  •’’‘oupht  out  an  interesting  point  T'"-''  earnings  of  iho  water  depart- 
reeei\  .  lenders  f,,,  ti  arionfoo  ,lf  "  i'h  regard  to  ramhlyn-.s  Ltd.  The  rof-t"-  a  particular  issue  of  bonds. 
t.nfP  Jo  ,  five  len  nd  13  ve  r '  debentures  are  secured  by  tt.d.oO  Kon.  A.  TVeJls  Gray,  upon  being  con- 
toaninties  created  H  e  most  iiitereJ  '  Tamhlyn  Ltd  Milted  lias  admitted  flint  the  suhlect 

r  '  '  end  lo.nnn  shares  of  .Miller  Whole-  "'  legality  Is  one  xxhicli  only  the  ■ 

remier  Hepburn  apparently  mas  no  companv  j  courts  could  decide, 

1  'trn.ion  of  cleaning  up  the  situation  i  operating  in  the  United  States,  The  I  - 

M  rroi  tiding  the  power  bonds  affect- 1  T-a,„bIxn  .shates  held  repre^sent  33.S 

-1  v.iheontt. acts  with  the  n„mrio'  of  1  Wf  HHin  ' 

hvdro-L'.erfric  Pmver  r  ommi.ssion  VfliMl/jUll  llUlCiL  | 


sn  woi-k  nnd  wag^s  measure  does  |  For  the  purpose  oJ  this  Mudy,  we 


7 7,7  not  affect  the  legality  of  u.sing  sur-  ^'"^”?"^!''  a  r  o  ^*7  "'"7  '7  mxo  J  7 -I  ’•2'2  arhitrarih  considered  a  .suhut- 

pnim  l  itit*  earnings  nf  the  water  depart-  i:;."’’  dollar  of  this  debt  is  in  default,  amounting  to  ,  ban  foxvnship  to  he  one  which  har  a 

‘ . r  ’"default  ,  popnl.atinn  of  fifteen  or  more,  per 

eluded  ebovG.  with  about  $f)-i.sno  <>f  bond’;  aniountmc  to  about  n.3  pei  *  v,ttviHr«ri  m-iH  ^rVai/vu  ib 


iiited  ■ha^^a'dnllVtVd^'ilnt‘^he■  suhlect  reported  in  default  None  of  cem  of  the  total  bonds  ^s-sued 

f  legality  Is  one  which  onlv  the  Jhe  ’TJ  villages  mem  oned  ahox-P  are  In  ihis  group.  This  percentage 

ourts  could  decide.  suburban  x’lllage.s.  A  debt  limit  of  slmuld  be  compared  xx  it,h  a  default  , 

_ _  IJIOO  per  capita  is  considered  a  safe  riverage  for  the  province  of  about  i 

I  limit  for  these  villages  under  nor-  J9  5c;,  of  the  fifty-three  towns  ini  /p 

iiiMncAD  UATrr  mal  conditions.  There  are  ten  v11-;rii|=  class  fexcludlng  suburban*  __ 


Powei  rommi.ssinn  i-j-j,^PIj.jj  fomnion  outstanding.  I  niiwdm  nuiCL  !  lages  1 

mrii  the  proxinre  has  done  .Rome  of ;  The ‘ debentures  are  dated  Febru- 1  .  nnnn 

the  new  finannn.g  that  is  neec.ssai-y.  ^ry  1,  1933.  .and  mature  February  1.  i  PA\\K\  I WTF RFxT  ' 

Bcceniiv  returned  from  New  Tork.’insg,  but  interest  accrues  only  from  i  1  /iJJLu  llllLULJI  • 'f^bt  lei 

P'  cmier  Hepburn  has  suggested  that  February  1.  1936,  Since  the  only  i  _ _ _  I  are  slj 

vmunding  of  loans  payable  in  U.  S- j  incopie  of  the  company  Is  derived  ,  Awsif  R„g! 

fund.®  ni.ay  be  accomplished  xvith  j  fmm  dividends,  and  G.  Tamhlyn  I  less  thi 

i  .'  I'apit.",!  hut  the  loan  on  xvhich  ;  i,td.  has  never  paid  a  common  divi- !  ness  ticiore  lylakuiE;  June  |to  the 
'eriilers  haxc  been  asked  is  payable  derid,  there  has  been  some  specula-;  Payment  |  among 

::i  t  .ari.'ida  oni'"  The  nexx-  issue,  to  ’  tion  a?  to  xvhether  dtxMdend  action  ■  .  _  _ _  joni.v  tv 

! 'X  aided  o;i  .tune  12.  xvill  he  the  on  the  common  stock  might  be  forth- j  ^  r„oot,n.,  vi^nTa  i ''■>#*  ^1' 


hundred  acre.®  and  which  1.® 


•  -.A  '_;Cont  tn  an  iirhan  municipality  xxitli 

"  population  of  1.5,020  or  over.  1-I.av. 
XX  L,n  a  netauj .  ,  ,^pfinition  ‘n  mind,  xvhat  d'l 


.rTiri*’  Tbpfp  a rp  fbirfppti  siih» 

I  limit  for  these  villages  under  nor-  I'l  5c;,  of  the  fifty-three  towns  in  i  (TontinueH  on  ixaco  4i  ! 

jmal  conditions.  There  are  ten  v11-;rii|=  class  fexcludlng  suburban*  . . . 

!  lages  In  the  province  xvithouf  any '  towns!  forty-txvo  have  debenture'  .  ,  _  .  —  -  . 

I  debenture  debt  whatever.  There  are ‘debts  less  than  the  recognized,  limit  i  opCCISll  1  rain  rOr  AnnUftl 
•  eleven  villages  xx'ith  a  debenture  of  safetv  itiso  per  capita)  and  si.x.  Prtnvexntion  of  Rnnri  DexalprA 
.debt  less  than  $10  per  capita.  There  t^en  "f  these  forty-two  have  debts,  V^OnvenilOn  Of  DOnO  L/eaiers 

I  are  sixty  villages  in  Ontario  wfth  of  less  than  <75  per  capita  Most  of  awn.ioi 

ideht  ranging  from  $10  per  capita  to  the  towns  with  debts  exceeding  -$152:  rnvestmpnt  npaiers’ 

[less  than  $50  per  capita,  in  addition  per  capita  have  utilities  nr  sinking  “  ^  If  rlJada’^o  he  betd  at 

to  the  above  memioked.  There  are  funds  sufficient  to  bring  their  "et  i  ^  Fanad^  J" 

lamong  the  non-suburhan  villages  ,  cebr  be, ow  the  smndard  Hmit  of  : ^ 

,  only  nx enry-txvo  xeth  debts  exceed-  -afetx  ,  „  ,  ,  ■  22nd.  to  Tuesday,  June  25th,  a  special 

,lng  <100  per  capita  and  many  of  ^  hen  you  get  into  the  class  ofip  p  p  Montreal  on 


1' 'i.cr.s'  lerm  financing  I’nat  the  coming  in  the  early  part  of  1936,  '  ,  t  u,, 

rr.  "  inre  has  done  in  some  years.  It  The  dehenturr.s  are  being  offered  last  wreu' ononiinoerTient 

wrl  in  some  degree  reflect  the  effect  at  60  flat  and  in  the,  event  of  dc- *  J  I,’’  ,  f 

cp'.i’i  the  itroxince's,  credit  of  the  fault  this  price  is  cquix-alent  to  It-;!'’®  niade  th'  „ 

r.i'i’r.'iiv  action  taken  on  the  power  quidatinn  of  34. S5  sharers  of  G.  Tam-  Tunc  .s  on  he  compa  ,  ^  .c 

i(.'7tr,3ci,v  blxn  Ltd.  common  for  each  yi, f, no  ' Refunding  M  ortgage  Bonds  xvould  be 

L„  tiicr  borrower  of  imnortanre  I 'lebentures  at  .#17.22  per  share.  Drug  , ’he  re.nilts  of  the  sum- 
iii  IK  I  noiro.xer  oi  impoi '.ance  _  ^  ^  ^ _ _ _ _ imer  business  could  be  better  deter- 


oniy  t\x enty-txvo  xvith  debts  exceed¬ 
ing  <100  per  capita  and  raanx-  of 


ave  revenue  producing  bonds.  ,  trwns  having  a  population  of  from 
xvhieb  are  self-sustaining,  sufficient  .5,onn  to  in, non.  the  percentage  of 


the  preceding  Friday  night. 

Items  already  arranged  for  the  * 


e  that  pax-meu.  of  interest  i”?  '•7'’  ’”7”  ”"2nble^ increases.  There  are  „„ 

1st  on  the  company’s  6c;  •  "f  "J  "er  capita.  So  ■  twenty  non-suburban  towms  In  this  Busines.s”.  xxuth  M'. 

g  Mortgage  Bonds  would  bei™""^’  ’h*’  vjltages.  class  with  a  debenture  indebtedness K.Vollier,  of  Montreal,  as  chair- 

nnttl  the  re.-.ults  of  the  sum-'  ’’7 approximately  $lS,-,^a„  „„  'Tredif.  with  J.  rourt- 

ncss  could  be  belter  deter- ;  Ontario  towns  which  ,  li  .ooo.  Four  of  these  to-^s  are  in  chairman. 

;arc  nor  suburban.  numhpT  sIxty-one  detault  and  the  .amount  of  deJaiilted  ;  .  -  luncheon  on  Mondax  rune  Mth 
..  population  less  than  2  200  y^nds  is  of  »he  total  issued  „„  "Nr.iion.al’rroblcms"' 

iL  wa.s  .HS'Pd  Tfiar  "  niic  mere  nan  ,  9  (-iMy-nne  toxx-ns  have  .9  deben  .as  compared  with  for  ’he ,  ^  ^  <;v(-pP7ev  of 

pen  a  slight  improvement  in  bust- f  debt  totalling  about  $.5,623,000  > -whole  province 


G.  Beaubicn  Offers  Grey  j 
Nuns’  Refunding  Issue; 


LOW  COST  FOR 
TOWO  ISSUE 

Tornnto  Bur#;in  The  Financial  Time* 

'r»'‘roulo. —  K.  \y.  Korr  <fc  ^  o..  Tor- 


Lii'iicr  borrower  of  importance  I  per  snaie.  uriiy  business  could  be  better  deter-;®™”"  <Tntario  towns,  wnicb  ,  lil.ono.  Four  of  these  towns  are  tn  Toronto  a?  chairman 

1:  can  bn  nxpected  to  enter  the  .  ^h.yes  Ltd  is  a  Dominion  eompanx  „  .  "  ‘  ,  arc  not  suburban.  niiinhpT  sIxty-one  Jetault  and  the  .amount  of  deJaiilted  ;  ,  ^  tune  Mth 

.W'l  is  the  ,'i,v  of  Mo„tr(*a1  .has  $2.L.x62  of  ,9  per  rent  de-  named.  xxTh  population  less  than  2,2oa  '  v^nds  Is  20,  tOrr.  of  the  total  issued 

T.i  will  offer  some  ?12. 500  000  of  1  hen’nres  out.standmg.  The  sh.tres  ,  ^.l  xva.s  -tO'ed  That  "bile  there  had  ,  Thcpe  sb  ty-nne  toxxms  have  .a  deben  ms  compared  with  for  ’he ,  ,,,,,  ..  j  p  ,,  ^  <;wpP7ev  of 

:,.l  dchmiturrs  at  an  earlv  date.  '  ‘IcPfs'ied  hecn  a  slight  improvement  in  bn.®t-fn,ve  debt  totalling  about  $.5,623,000  ,  whole  provinec.  iMomrc'l  '  At  the  annuardinLr  on 

P  pro,  cods  will  bo  used  to  refund  ! 'j:*’7/r'o ‘  vovk'  ‘^7"'  ™n"’h5;and  only  one  of  ihem  1=  in  default.  ;  The  eitie.®  and  toxens  in  Ontario  i ymndav  evening,  rhief  .ru.®tlce  I.  B 

.•ir.c,,.-,o,i  ,,f  ircisiiry  bills  maturing  ""  ^  _ "'’’7  One  of  these  toxvns  has  no  debenture  j  having  a  population  of  from  BMion  yr,  Baxter  of  Nexv  Brunsxvirk.  Hon 

UP  1.5  .'ind  bank  ,0,9ns.  Barf  of  the'  --  -  -  .  ,  year.  fiii=  bad  not  been  sufficient  ff,,bt  xvhatever.  Twenty-one  others  jir-  100.000  are  twenty-seven  in  num- !  yji, <1,3^1  Bxvyer.  yflnistcr  of  Mines. 

'ir  xm!1  "■••rxe  I"  pay  off  the  over- i  I  All/  /'ACT  17AD  J*’  warrent  making  the  interest  ;  have  a  debenture  debt  nf  Icps  than  excluding  suburban  rauuiclpall- j  \,n  ,1  .•gpotta,  and  T\'.  F  Clark.  Deriutx- 

'.f  ••!  <30.000,000  noxv  owing  to  ff  vUul  Ivlt  payment  at  this  time.  1  ,t50  per  capita.  Nearly  all  the  rest  ,f,pR  These  twenty-seven  inuuici- ,  •\jjpip,p,  ,.,f  Finance.  Ottaxv.a  will  be 

■  banks.  annotini'cment  points  our  thatjof  the  toxvns  have  either  low  deben- :  p^iline^  have  a  total  ilebenture  in- of  honor. 

- - - -  TADAK/T/I  IxClIlil  ’h2  Tvitel  business  In  yfontreal,  !  fure  debts  or  their  revenue  produc- *  Ocbtedne.ss  of  about.  .<109. 826. 000  and;  ..  _  _  _ _ 

r»  1  •  occ  1  URUIM  I U  lUuUC  *  expenses  of  an  unproductive  nature  |ing  utilities  bonds  will  bring  fneirifrur  of  the  municipnliTies  are  m  de- '  jP.  Pav  Fi.II 

.  G.  0£'1ublPn  Driers  Grey  _ _  _  .are  ,at  rhcir  blgbest  during  Tanuary,  j  net  debt  per  capita  to  less  than  the  ;  f.-iup  with  deko  amounting  to  <22.-,  oc  \^0,  10  ray  rll  I 

Nuns’  Refunding  Issue*  Toronto  Bur«u  ThTTTnant.ai  Tim«*  ' Febriiarv.  March  and  April  xvben | $100  limit  of  safety.  There  mav  be ^'10,5,000  approxim.iiely.  xvhich  is i  Fixed  Interest  Charges 

M-ixj  ^  ^  revonu<^s  are  at  fbeir  lowest  for  theia  few  weak  spots  am^np  rhes*' town^  '  nf  fbe  total  bonds  oui.sianrl- ;  _ _ 

-  !  t '^'7';*  v"  h~.  9  nrrierf  9n  L«ii  °of  cash  renilire-jbllt  they  are  not  tnanv.  There  arCjinp,  Jt  is  encouraging  I.-'  note.  how.  I  Toronto  Biirp.xu  Thr  Financial  Time* 

Cr  Bp.9ubien  S.-  Co.,  i.td..  an- '  ™  -i*!'  ''L  ^  ments  to  carrx'  on  operations  during  i  two  suburhan  foxx-ns  in  this  class.  ;  ovor  th.ot  nearlv  .all  tbe  towns  or*  Toronto. — Pax-ment  is  T.o  bo  made 


Notice  to  Holders  of 

City  of  East  Windsor 
and*  or  Ford  City 

and 

East  Windsor  and  bi 
Ford  City 

Roman  Catholic  Separate 

School  Debentures 

Holders  of  a  nnbstantiai  .amotmi 
of  debentures  of  City  of  Enat 
Windsor  and/or  Ford  City  and 
East  IVinilsor  and/or  Ford  City 
Homan  ratboHc  Separate 
Sehool  Board  have,  requested 
the  undersigned  to  act.  a*  a 
Committee  for  the  purpose  of 
safeguarding  their  Interests  as 
dehenlnre  holders.  ’The  Com- 
mltfee  have  issued  a  circular 
to  ail  known  debenture  holders, 
requesting  them  to  deposit  their 
dcbentuacs.  and  pointing  out 
the  importanee  of  prompt  ac¬ 
tion  and  ootUnin.g  the  toiuis  of 
the  tleposif  agreement.  Copies 
of  the  Committee’s  circnlar  and 
form  for  depositing  debentures 
can  be  obtained  by  eommunl- 
eating  with  the  depositary,  To¬ 
ronto  Genera!  Tm.«ts  Corpora¬ 
tion.  at  any  of  its  offices,  par¬ 
ticularly: 

253  Bay  Street.  Toronto 
210  sp  -.Tames  Street.  Montreal 
346  O'4'llette  Ax’enue.  Windsor 
363  PortnK(>  Avenue.  Winnipeg 
8th  Avenue  West.  Calgar/ 

Cor  Seymour  and  Pendci  Sts.. 
■Vancouver 

or  with  the  Secretary  of  the 
Committee. 

DATED  at  Toronto  this  2»th  dav 
of  May,  A  D.  193.3. 

O  F.  England,  London 

Chairmac 

T  Braasard,  Montreol 
T  D,  Dclamere,  Toronto 
H,  D,  MacKeen,  Toronto 
Hector  Menerd.  Ottawa 
L  A,  Winter.  Toronto 

Secretary  to  the  Committee, 

T,  D.  DELtAMERE: 
to  Adelaide  Street  East. 

Toronto,  Cntarlo 


Canadian  Bond  Sales 


ittc.9  These  twenty-seven  inuuici- ;  ;\Ijnifste,  of  Fin.9nre.  Ottaxv.u,  will  be 
lirflittes  brivp  3  total  ilebentiire  in-  jjupsis  of  honor. 


An  analysis  of  Canadian  bond 
sales  up  to  June  3rd  1935,  compiled 
h}’  A.  F.  Amc?  fc  Co.  Ltd.,  shoxx's 
tot.9,  to  fl,9tc,  of  .<218,321.6.56  as  com- 


T  (,  Bc.aubten  Co.,  i.td.,  an- '  ^ 

rcitnce  til',  offer.nc  of  »„.■  unsold  i  debentures,  havtug  an  constitute  a 

rG-,!’.'  of  >1  ..I'u.itO')  rofttiidtng  4'^.  maturity  of^’-atn  on  resources. 

f.i"  ,.io..erii  niortg.  go  .serial  I'oiuls  I  of' - 

1  '.U,  ni.n'uritv  of  tl,e  Grey  Nuns  Toronto  Haihor  t’ommis- ■  ¥7  _ 

-  f  '..inntroi'l  91  HID  and  arc-ued  'tt- ;  sioners’  2'7:G  five-year  straight  term  ILUrOpeaf 

•'"c.s!  1  be  is.-up  is  rl.atod  .Tune  *•  ;  i.'ua  ran  teed  hv  the  (7it>  ; 

19.;--  and  will  in.nturo  June  1.  1936,  „[  'i-,„-onlo.  i  _ _ 

•o  i'i."'  ’"Pini-  onliablo  III  xvliole  nr*  |;,,-por  is:-ue  xvas  axvarded  at;  .  ,hOi-now 

in  ;->9r'  b?  d'-.axving.  on  -iny  iniorest ;  ^rio  92  and  tlie  mber  at  BtO.17.  These  ^  noin.iig  nrn 
dir.--  OI  afrr  .Bjno  1.  19., 0  upon  6i);.^y.|.f.  biglicst  bid.s.  Four  other  fur  finnnnal  '-'"’2-’ 

C.-v-s  not;rP.  *  n,„.s  were  received,  as  follows:  A  . 

Tiie  prt'senf  issue  xvil)  constitute  sxndirate  headed  by  the  Bank  ot  *>  ’’’  -so-raii  u 
.9  .OiiT";  obligation  of  the  Order.  \;,,r,tipyi,  luii.x  for  the  serial  issue 

f 'C'lred  b'-  9  first  closed  niortg.age  *  y,„j  njii.ii  for  ipe  fixe-year  ta.sue :  i  ”'’,2’''  '''’o'^b  20m-  jj 

on  tiic  proiiorrie.?  in  ihc  I’itx-  of  :  syndii  aie  lieaded  by  R.  .\.  Daly  ^  Pt’ise  I-'ranpe.  Ba-x’, 


mems  to  carry  on  operations  during  i  two  suburban  foxx-ns  in  this  cbiss.  j  r-ver.  that  nearly  alt  ilie  iown‘ 


this  period  ennstituto  a.  considerable  i  both  of  xvbich  are  in  default  hcixc- ■  r-'ites  in  this  class  have  net  debt? 


European  Currencies  and  Gold 


Tt  is  nothing  nc'v 
for  financial  cri.ses 


E.  AME.S  *  CO..  IJMITED 

FOREIG.N  EXCHANGE  VALUES  OF 
GOLD  CURRENCIES 
(Noon  qi!r-t.-,lion«  in  York — I9)S( 


on  the  proiicrtte.?  in  'he  1  itv  of  :  i.-yndi(  a.ie  lieaded  by  R.  A.  Daly  &■ 
’’ iixfoni,  xaliifd  at  $2. 89.5. .500.  Totai.co.,  lim  ll  and  99  61,  respectively;  a 
i-.o*  .xssets  arc  e,-;tiniaied  at  $1.5.000.-  syndicate  headed  by  Wood.  Gundy  &■ 
■•00  The  iircscnt  loan  according  lo'c,,..  Bio.iT7  and  98.577  respectively; 


ly  in  the  .so-called 
"cold  bloc"  cuun- 
tries.  x'bich  com¬ 
prise  r'rance,  Ttalx-, 
Holland.  i<’.vit7Pr- 
land  and  until  lat¬ 
terly,  Bclgiuni.  On 


I  within  the  recognized  limit  of  safe- 
i  tv.  ii.aniely.  $200  per  capita  rroni  a 
I !  capital  position  their  .situation  is 
Ln-xt  so  b.ad 

j'  There  are  three  cities  in  Onmrio 
;  XX  ph  a  population  ox-er  loo.ooo  and 
jxviib  total  debenture?  O'ltstanriing 
I  of  .approximately  ?2i5L466,000  None 
I  of  these  cities  are  in  default  nor  arc 
0-i»  1  thev  likely  to  he 

I  ♦  8>  ¥  V 

I  :  Let  ti.s  leave  the  stibnrb-an  mnni- 


i  Fixed  Interest  Char ees  pored  xvith  SI80.338  ss.'i  for  tiie  same 

_ _  period  of  193-1.  .and  <38, .574, 725  for 

1  Toronto  Biirrau  The  Financial  Times  jihe  same  perio'i  of  1933 
I  Toronto— Pax-ment  is  tn  bo  made  ,  These  are  Has.sified  ds  fniloxvs;- 
rt  the  rate  of  Zl‘g'~r  on  July  1  op  x-Dom’nion  Goxernment  $1,56  790  - 
tho  .50';>  of  fixed  interest  hon-is  cf  .non.  Provincial  Gox-ernment  $38,139.'- 


ihe  company  is  maintaining  full 
service  of  the  ni.andatory  intcre.at 
tliargcs.  No  p.iiymcnt  is  being 
made  on  the  .50'%  of  inc.ome  bond.-^ 
liecause  net  rurrenf  assets  arc  not 
yet  up  to  the  required  amount 

l,ast  year  the  company  earned 
the  2''’,-  interest,  fixed  on  aOT  of  the 
bonds  by  the  r*  organization  ■a  ttli  a 


'cipalities  for  a  moment.  2''’2n  .  p- will  continue  t"  contribute 
fl.nush  thex’  hax'e  not  ,xet  been  di.s-  jp  marking  capital,  briucin'g  the 
cussed  x’ery  fully,  and  turn  fo  the  ■  pos.“ibiln.x'  of  some  paxnuent  on  'be 


-01)0;  Municipal.  .< 

l.liO.Orifi;  and  Cor- 

operation.  $i!t.o.'i1,iif"). 

Of  tbo.se  bond 

'8  the  '‘iifiiw  total 

jwere  sold  in  I’.anad:!. 

The  following 

is  n  rompn 

fi.'on  of 

sales  by  months 

during  the  past 

three  ye.ors:  — 

mix 

103  4 

t 

$ 

< 

'■  Jj9n  20.n2,‘'in 

41  ■)  1  h  nn'> 

‘  7,368.000 

Fch.  20'‘'.O00 

:fl2.66U  : 

r», 3-10, 700 

Wnvfh  986.778 

J'>.  )0!.0..4 

’6.3  7  7.?74 

Apr. 

^7.729  -  0 ' » 

*n  '  1  >  soo 

May  3. 64^. 84) 

’6.?0n.'L‘ 

^8. 944, ’82 

T.rw  38,X  7  4.7;:.  190,8X8X  3  5  2l3.X:i.656 

-■•no  Tbc  iircsc’it  loan  according  lo'Ci,..  i(in.1T7  and  98.577  respectively;  terly,  ucigium.  i.m 
ibe  pr-a-ai'cctus  comstitutes  the  only  and  a  svndlcatc  headed  by  Dominion  frequent  occasions 
ii'.s’.!'-  pavab'.i'  out  of  tiie  irroine  of  ‘lecuriiies  (  orimraiion.  100.169  iiiid  '  in  reernt  years  one 
the  erd'T  '  9,8,79.  ;  *bc  otiier  of 

Tin-  ))!oreeds  of  the’ loan  xvil!  be;  The  •$2.27.5,000  issue  xvill  mature  them  has  had  to 
-’■'plied  to  ilie  redemption  of  tliri’e  ;  serialiy  cm  .Tutic  1  of  each  year  troiii  ■  nie('t  unexpected 
-i,,'-  i-wiics  moturinc  tictxvcen  1936  f)  the  amounts  ranging  assaults  on  their 

■'.T.-^reb  1996  a'ld  nciol'-'r  1952.  The  from  $133,000  to  $478,000  per  an-  g'dd  reserves  or 


.ti,,'"  i-'sucs  niotunn.c  lictxvcen  lii.iii 
■'.T.sreb  1996  a'ld  nciol'-'r  I9.-’,n.  'file  fron 
b.al.anc'''  'xf  the  issue  amounting  to  ■  ntim 

5 1  r.v- (iriii  \i.  a.9  i-^old  )ir-'-atc1y.  ' — 


Tenders  Called 


/  s  s  u  e  .s  5  o  I  d 


' _ .'  .May  21.- -Prox  iiico  of  Saskatche- 

.  xvaii.  $1,500,000,  -Bf,  .'lay  15,  19.58; 
.tune  *2  12  oetock.  F,.It.:3.T.  Koyal  Bank  of  (  aitada,  l  aiiiidian 

Pi  O',  ini "f  niitai  io,  .8  le."ou.ouii  de- ■  ,,f  i  ■onmiercc.  Uoniiniou  S''- 

brn'iire.s  d  itcd  .lune  I5.  19.’,5,  and  j  pypujej;  corp.  Ltd..  A.  L  Ames 
r.iatii'ing  -a.--  follows:  <5,000,009  2’ij('o,  l.imiied.  Wood,  Gundy  &  (  o, 
per  cfiu.  dcliciiiiire.s  due  .Itmc  1-5.  |  Fjyuted.  Rank  nf  ,\oxa  Scotia,  Iiii- 
.$5,000,000  2'2c;  debentures  .  ppriai  yank  nf  '  aniidn,  Dnmininn 

maturing  Inuc  15.  I'I4.5;  and  <5.000.- *  jjank.  Nesbitt.  'rhnm.-:nn  &  (  o  Lid., 
fOO  3''-  dehenturcs  maturing  .lune;jas.  Richard.soii  Snne,  Hansnu 
15.  19.50  Payiililo  in  l.twfiil  ninney  j  nrns.  Inc..  Flemming.  Dentnn  <fe  i.’o., 
of"  <"ap  Ida  at  Tnrnntn.  Halifax.  St.  I  Eastern  Securities  Vo  Ltd.,  Gaird- 
■Tohii.  (  harlniteto"  n.  Montreal.  Oita-:  nor  it  Gn.,  T.  .M.  Bell  &  '"o.,  Harris, 

'(.1.  Winnipeg,  ripg'ina.  Calgary,  Van- {  Ramsay  &  '  n..  Irving.  Brennan  & 

eouver  and  5"iciori:i,  Tenders  may  j  I'o,  l^td..  Bartlett.  I’ayley  i  t  o.  Ltd., 

be  snbniilieil  for  the  entire  nmonnt  ■  Braxvley,  Calhers  <t  Co.  Offered  at 

or  for  all  of  any  one  niatii'-ity  Pro-  '  sS  .59,  yieldim:  4.S3''r 
reeds  "  ill  be  ii.sed  to  retire  tein- j  May  22 — t'ity  of  Gttawa.  Ont.,  $490.- 
porarv  loans  made  under  authority ’•lOO,  n'i'/.  1-5  year.?;  A.  E  .Ames  & 
nf  the  Uncniploympnt  Relief  .Act.  |  id.  Ltd.,  Royal  Securities  Corpora- 
Mitcliell  F.  Hepburn,  iivom'ev  and  Minn.  Linuicd.  MeTaggart,  Ilannalord. 
trcasur>’r.  j  Birks  &■  Gordon.  Harrison  &  <"o. 

I  Dominion  Klectrie.  Poxxer,  l.imiled, 
$200.1)00,  li’g''/.  15  vears;  W  Pit- 
C.N.R..  Finances  j  field  a-  Co..  offered  at  96i,x..  yield 

_ oxer  6<s',. 


assaults  on  their  ~ 

g'lld  reserx-cs  or  n  __  _ j 

their  enri'cncirs.  - — 2 . . .  .  _j 

XV  |i  e  n  gai.lierinc  ..Puyu.Fw 

lunioiirs  heralded 

nniieiiilmg  devalu-  - - - ; 

arioti.  and  capital  jjcf - ^ - : 

took  fiig'ni  to  liax  -  u  5 ^ 
ens  affoiding  safer  -  A*rrv/'*cTfri;._,4 

(In  each  of  there. 
occasions.  until  ' 
recentiy,  restrictive 

govcrnmoiital  measures,  appeals  to  fg-te 


- h» 

.  - — -  67 


lar.  .Apr.  May 

They  are  rather  .symptoms 


-  rnr.il  mnnieipalities.  ; 

!  There  ••ire  thirty-eight  counties  in  ' 
I  Ontario  xvith  a  dt'benftirc  indebted-! 
!  ness  of  $17,902.01)0  approximately, 
iand  none  of  these  c.ountie.s  are  in  j 
!  default  Only  a  very  fexv  coiintie.s 
are  h.ax-ing  much  trouble  even  in  the 
I  midst  of  Thi.s  great  f'n.ancinl  ileprr.s-  , 
I  sion. 

i  Rxcludme  suburban  townships.  ! 
j  there  are  in  Ontario  5,58  incorpor- * 
[ateri  townships  xvith  a  debenture* 
jdelii  amouniins  t.o  $14,209,000  ap  i 
:  proximatcly  and  only  two  of  ibese.  j 
'■'itb  indebtedness  lotailin.g  $153. 510  1 
Irnty  t.os^,-  nf  the  bonds  outstand-  , 
;t!g)  are  in  default.  "rhere  .are  556  : 
'ownsbips,  excluding  suburban  town-  ; 
ships  in  Ontario  xvh'cli  are  not  in  I 
default. 


irieomo  bond?  nearer. 


— Tct  rj-Al6‘ 

»— Ir.clurii*^  qr 


!*rrm*nt  suarantped 


iiRMonal  pridr.  nr  roRffiminrinn*''  of.  ^f  :i  ripnp-sGat^^’fl  disf^qiiilihruim  ini 
the  integrity  and  unify  of  intentions  eominod'ty  prices  and  money  rales ! 


of  the  members  of  tVie  gold  I'loc 
hax-e  sufficed  to  .stem  tiie  tide  .'mil 
restore  confidence. 

Since  the  beginning  of  thi.s  ye.ar. 
however,  their  sit'iat.ioii  has  been 


Turning  to  the  s'lhiirban  inunici- 
P'llitie.s  in  •h'*  Prox-ince  of  Ontario. 


doc  '.( h’cb  li.ax  i''  resiiited  from  tjic  oe.  o-i-i-ic-'  m  n  1  1  ox-ince  or  (mtarto. 
.'mil  l  artiii  c  of  m.any  countries  from  the  picture  i.s  x-ery  black  indeed. 

g'dd  standard  and  the  .subsequent  ‘xceordng  tn  the  estimates  of  5\  1. 

car.  depreciation  of  their  currencies.  The  »■"*••  '  . 

™i.l  i.l,.,.  u.  \  Bo„j,  I 


increasingly  acute  and  in  response  dcOate  raiddly  enough  t.'i  offset  the 
to  xveakness  in  their  currencies  on  (’i.siiarities,  tlie  l-i.ss  of  ,sub.sTan»iRl 


3  G'cect  OP  l-i 
jy  3  b''?:  c'-o'; 


C.N.R..  Fu 


Ottawa.  Tbc  C.anadian  .National 
Kail'vays  lonj:  term  principal  ciit- 
ptanding  -at  December  3!.  1934.  xvas 
as  folloxxs:  Due  to  the  Dominion 
Government;  Appropriations  for 
Canadian  Government  Railways 
$424,279,929,  iruins  and  adxances 
$672,582,943,  unpaid  accrued  interest 
on  Bovernment  loans  .$459,486,187. 


g  4  S'Rf  i  tbe  for('ign  exchanges,  gold  re  parts  I'f  their  foreign  trade,  the  dif-  ''o-rpUdb 

■V  of  Ottawa.  Ont.,  $492.- *  serves  liave  been  floxving  froelx-  to  ficulty  of  rediieim;  costs  and  the  .-xruiou'.x  F.vi  x  r 
5  vears*  A*  '  F  ■'Vines  •  i-'Cndon  and  New  York'  Diiriii,a  the  1  constant  decline  in  their  price  level  ir-r-r.tisf  r,-^  inr.! 
.'-al  seciiritie?'  Corpora- jP-''-''"’  '”2nths  France  has  export-  'and  ctnploynieni  have  raised  the 

McTnggart,  Ilannaford. '  2*^  $622,1)00,902  of  gold  to  inaintain  onestion  in  rather  pointed  form.  RrUir  ky  svis.' 
on  Harri.siin  &■  <"o  j’'-'’  f>’222  o’  I'O?-  although  even  now  wlieiher  economic  riistress  and  ad-  t, s_ 

llei'tric  Power,  l.imiled. '  •‘”'”'■22;^  for  dclncrv  of  franc.s  in  berenc-  to  tite  principle  of  monetarx  kw-r',rA'i-J'(rs  1 
7,  15  years;  W  i>it- ; 'lui  future  .are  being  iiiadc  at  sub-  integrity  are  preferable  t.o  devalua  niiisypsi 
offered  at  96i/i..  -^-jeid  *  t-*2ntiai  discounts  At  the  end  of  t'on  and  some  relief  from  ceonotTiir  ’’5  V  •^'’ ' 

*  M.'-rch,  P.elgi'mi  eapitulated  and  ten- ;  depression.  ruha  r'0> 

I  nr  xtonirrni  le  "iiii . ;  I  a  t  i  VC  Stabilization  of  her  cui'rcnr.x  The  decision  in  this  matter  canno*  r'f-rn-.ark  u-.-'s  I'l 


*''oTp  U’d  bv  G^'rno  <**» 

FriH 

Artiou’a  rKt  T’r  K’v 


Hospital  St.  Luc.  Montreal.  $2,302,- 


v  of  trane.s  ip  berence  to  tite  principle  of  monetarx 
iiiiidc  at  siib-  integrity  are  preferable  t.o  devalua 
At  the  end  of  t'on  and  some  relief  from  ceonotTiir 
nlated  and  ten-  ;  depression 

f  her  ('urrenc.x  The  derision  in  this  matter  canno* 


August  1.  1947;  Lucien  ; enforced  af  a  point  28r7  bel.oxv  l.o  made  by  external  agencies.  Or 


'asional  raids  upon  gold  bloc  nir- 


Rrrlir  Ex'  «  ->  IS.'S 
TX.  I!l.-S 
Tn  1!  siys  !''.5" 

Fi;.'rrf«»  AlTP?  ^  s  1 ;  O  I 

roliirr.bia  s  ‘'Fkl 
C (>1  \Tfrt  bnr.ks 
Guha  Piih  Wpi-k?  '•  2' 
fV'r.mark  ^  I'’^2 
Hrr*  1^4^ 
Gprrran  .''•''j’r  IPfin 
Gprn.an  Fxt  T’s  1P49 


<  oiP.  Inc..  La  r'nrp.  de  Frets  dr  ^^roriL'  fHsional  raids  upon  Bold  Mor  r$ir-  Gprn.an  Ext  t's  ip49 

Quebec  :  offered  at  I20.  yield  4 ';c-,..  *  pre.ssur'’  ha.s  been  exerted  against  Kneies  cannot  sueceed  when  the 

Noxa  Sco'ia  Light  &  Poxver  (  '>..|ibe  French  franc,  xvhich  also  leaves  ;  \x  eight  n-f  gold  bloc  reserves  are  suf-  Krougor -t  Voit  vs 

$350  022  aG-  32  vedi'E'  Soyal  Seen- Mbe  position  of  the  Sxvi.ss  franc  andif.cien'  to  meet  the  strain  Neither  Milan  S'-j's  19.=2 

rities  Corp..'offc''cd  at  lOO;  .vield  5  jibe  Duteb  florin  in  doubt  -has  tbe  outside  woild  sufficient 

per  rent  f”  ’be  past,  circiiiiisianrcs  some- ;  trade  01  financial  claims,  enforce  !  Peru  s's  1  sea 


$350,022,  5G-.  32  yedi's;  Soyal  Secu¬ 
rities  Corp..  offe-ed  at  lOO;  yield  5  1 
per  rent. 


are  SUf-  Krnugor  ■ 

I  fieien'  to  meet  the  strain  Neither  Milan  S'-j'a  19.32 
has  tbe  outside  xvoi  ld  sufficient  vorw8v’Err**«'j  i”,4' 
trade  o'  financial  claims,  enforce  |  Peru  s’n  isen 


tbe  outside  xvoilrl  stifficient 


$672,582,943,  iinpaiil  accrued  interest  | '  _  - - - -  _  ...  |(\bat  siniil.ar  to  tliose  noxv  prex-ail-  !  aide  in  gold,  to  embarrass  the  trea  Pflan-)  s’a  I94n 

on  Bovernment  loans  •$459,486,187.  |  1,  1927,  and  for  entire  sy.steni  froinjing  haxe  aroused  considerable  pro-  Mines  of  the  gold  bloc  enuntnes.  Qui?riG*^n^[rE^v'®’s  K^'^rui 
Total  $1,536,347.11.39  Due  to  public:  j  Jan.  1.  1932,  are  paid  I'v  the  Domiuiou  I  phecy  or  conjecture  ns  to  the  im-  riie  decision,  xvhen  it  i.s  111, ade.  must  Rin  de  .taneiro  exV'i.'io.v'i 
tiuaranteed  bx  Dominion  gox-ern- j  Government  and  are  not  inclnded  j  minence  of  devaluation  of  those  cur-  be  dictated  by  a  sense  of  internal  {’'>nie  6'y'«  19X2  ^ 

pient  •$963,926,1  19.  guaranteed  by  j  in  the  above.  G-  ivernnient  loan.s  to  i  rencies  iind  the  present  situation,  ex)icdien«.  y  and  a  determination  tn  sati'*Paul®  t'hT'Mo" 
provineiol  pnvevninenis  $72,184,488.  1  lines  other  than  Gox-ernment  Rati- I -n  lliis  respect,  is  nm  excciit  nual  dhiam  economic  relief  or  it  niii  -t  <  .'^■',,>862  _ 

unguaranteed  $210. 239. 832.  rotal  I  xvax  s  noxv  comprising  Eastern  lines  j  Basically,  tlie  occasioiinl  om  lauglits  '  '  '  r  x.  j  ’ 

$1,246,330,439.  Grand  total  $2,782,-  ceased  to  accrue  interest  after  .fuly  i  gainst  the  gold  bloc  roimtries  in'’''””'  "'Pbte.ned  flight  of  wa'raa®*  t'b’i9'-.s 


unguaranteed 

$1,246,330,439. 

677,478. 


$210,239,832.  Fotal  xvaxs  noxv  comprising  Eastern  line.' 
Grand  total  $2,782,-  ceased  to  accrue  interest  after . fuly 


I ,  econonuc 
from  .9  fr: 


'  'Udi  I  Koumania  Monopolirfi  V'l  195'' 

iriorininatioii  tn  |  ^^an  I'auio  tv  1^40 

nilisf  I  ntfod  KingfifAHi  I*’.*!” 


Refunding  Issue 

$1,500,000 

GREY  NUNS  of  MONTREAL 

(Soeurs  de  la  Charite  de  I'Hopital  General  de  Montreal) 

4%  First  (Closed)  Mortgage  Serial  Bonds 

To  be  dated  .June  1,  193S.  lo  mature  ■! .  '’P?-!)  to 

Dcnorron-iticns:  fSOO  dnd  ^',OOD. 

F(5uridcd  in  1  737,  the  OfcJcr  at  oresent  .c-jcibcrs  snou":  1 .40'3  "'e-'oec? 
and  owns  many  mstituti-ons  'botn  'n  Cs'O'to'd  ind  *''0  Lmitcc  icit-zs. 

The  present  issue,  --vhich  'viH  ccnstit'-tc  a  O'cect  ob  i-’9ti.;xo  me 
Order,  will  rilso  be  spccificah'v  secured  by  a  b's: 
rn  properties  in  the  Citv  of  'Moctre-s!  -.i'-ied  t’er  cvjn:;  -,.j  p^rc'pscs 
At  S2,8v5  000.  The  total  net  -stsets  o'  the  O’Oer  art?  conseodOve’s- 
estimateci  at  S'*  5,000,000  The  present  loan  is  the  only  issue  payable 
out  of  the  income  of  the  Order. 

The  proceeds  cf  this  loan  w'l!  re  applied  to  tnc  rcccmption  of  three 
cdfiier  issues  bi^arinq  3  coucon  ■cl'  5,’z'e- 


We  offer  $500,000  of  the  1945  maturity  at  100 
and  accrued  interest 

(the  bai*nce  of  the  issue  having  been  privately  sold) 


L.  G.  BEAUBIEN  &  CO.,  LIMITED 

INVESTMENT  DEALERS 
'  ?4  Notre  Dame  Street  West 

MONTREAL 

QUEBEC  TROIS-RIVIERES  OnAWA  PARIS  (Fr 

70  St  Peter  Street  1 484  Notre  Dame  Street  56  Sparks  Street  5,  rue  Dai 


PARIS  (France) 

5,  rue  Daunou 


Deficits  of  Eastern  lines  from  July  led  $11,402,781. 


1927.  Capital  and  deficits  total-  xve.rld  finanical  matter 


"'r,rld  finanical  matters  <aro  not  ,-i  r-op'iai  'n  large,  .aiiioiinrr.  from  the  j  )^'kohnijia  fi s  last 
vital  factor  in  determining  their  I  gold  bloc  countries  them.selve.s.  Minas  CpWeG'-j  195!). 


Despite  Faults  and  Mistakes 
Canadian  Manufacturers  Are 
Playing  Big  Part  in  Recovery 

Their  Industries  Support 
About  One  Quarter  of 
Whole  Population 

PACTS  ARE  FRUITFUL 

Have  Been  Important  Factor 
in  Post-war  Growth  of 
Empire  Trade 

By  .TAMES  H  WEBB 
In  Prrstdrntial  Addrcaa  to  Canadian 
Manufacttirora  Aaaociatinn  at  Hamilton 

I 

Th<'  part  whicl]  t'^tnadian  iiianii- 
^arturing  industries  are  playing  in  , 
the  recovery  in  this  eoiintry  and 
Through  the  Kmpire  wa.s  eniphasiz-  . 
ed  by  Mr.  Webb,  wlio  declared  that, 
n  .spite  of  mistakes  and  faults,  tlie 
industrial  system  of  I'anada  is  an 
important  pillar  supportinp  the 
whole  community.  Iti  oiienins,  he  ! 

leferred  to  the  steady  improvement  - 

in  eronomle  condiii.ons  durins  the  JAMKS  H.  WEWi 

post  year  and  dealt  particularly 

with  the  expansion  of  Fmpire  trade  the  income  and  expenditure  of  tlie 
C’ti  the  basi.s  of  the  iiacis  entered  Canadian  National  Kailways.  and 
into  at  the  cntawa  conference,  until  that  policy  is  followed  ihe 
Pnssinc  /HI  to  the  important  pndilems  country  will  continue  to  bear  a  sen- 
being  fared  in  this  country  to-da> .  oiis  burden. 


To  Head  C.M.A .  for  1 935 


\y.  R.  Drynan,  of  Hamilton,  ('nt. 
who  Is  in  line  for  tbo  presideiiey  of 
the  Canadian  Manufaetufer.=’  Ass-o- 
eiation.  having  been  first  vire-pre 
sident  for  the  Pr,s.st  xear.  i.s  genera  I 
manager  anti  vice-president  of  I'jiti 
.  dian  Canners.  [..Ini'ted.  Born  .  t 
.strathroy,  Ontario,  he  began  hi.- 
I'tisiness  career  m  thr  offieo  of  a 
ban;,  the  old  Tiaders'  Bank  in  tin 
\\  nllaeehurL-  braneb.  Later  he  n 
turned  to  Strathroy  in  the  ‘miplo; 
of  the  Canadian  Bank  f>f  i  dmiueri  e 
!ind  was  Mien  sent  to  Simeoe  (tnt 
where  after  ;i  time  he  went  into  tin 
canning  business,  t'pon  the  eonso-li 
dation  of  set  oral  canning  comiMii 
Its  in  Ihull  as  Canadian  Canner‘ 
Consolidated  coniiiany.  he  was 
liken  to  Hamilton  as  sales  manager 
'i  here  he  has  remained  for  :’,2  yeais 
despite  various  chaiige.s  ibai  hate 
oe.e'urrPd  and  is  notv  the  operaiiro. 
head  of  the  largest  tanning  com- 
I>;\tiv  in  Canada 


THE  BARCL4Y  GROUP  OF  B.USTvS 

MAIVTAiCVrvr,  OVER  ITM  OFnCE?  AND  mU 
RESOfRCES  EXCEEDING 
•2..iOO.«».(K10 


he  continued. 


The  Miird  problem,  which  is  rapid- 


To  .a  eertairi  extent.  Canada  lias  iy  becoming  ominous,  is  the  extra- 

used  the  fame  methods  as  i lo'se  em-  erdinarv  increase  in  .  legist atit.m . 

plpted  b.  Ollier  British  countries,  under  tthn'h  oui  v.arions  govern 
but  out  difficulties  liate  been  auc  nients  threaten  to  conirol  and  regu- 
menied  by  ;ne  presence  of  special  laie  many  deparimeiii<  of  actitiry 
problems  wnirh  some  of  ttiem  for-  tvhieh,  since  the  lieginuing  of  C.ana 
Tunaielv  escaped  .dian  histovv.  liatc  depended  on  indi- 

In  the  first  place,  no  oiher  British  t  idual  intelligence  and  effort  The 

country  seems  to  have  such  an  ela- j  nonunion  Oovernment.  the  prot  in- 

borate  and  expensive  system  of  cov-lcial  got  einiuoiits  atid  many  muniri- 
ernment  as  ours  The  Fathers  of  palitics  h  itt-  been  .sieadilt  and  great 
Confederation  fared  an  Immense  !y  extending  ihcir  control,  not  only 
problem  and  history  has  given  them 'of  matiers  usually  within  the  do- 
due  and  proper  honour  and  eredit  main  of  government.nl  jurisdiction, 
for  their  nchlevemeni.s,  N'et  ertbeless,  .  l.uf  alsii  of  production,  finance, 
i!  If  not  ungrateful  to  suggest  that  transportation,  liquor  distribution, 
a  .svpfem  oT  government,  enclosed  in  trade  and  othei  activities 
*be  rigid  limits  of  an  .Act  of  Farlia-  :  It  is  obvious  that  governments 
ment  fiassod  in  TSt>7.  may  not  be  must  exereist  some  degree  of  juris- 
suitable  for  modern  needs.  diction  and  control  over  citizens.  As 

If  IS  obvious  that,  with  the  growth  a  country  prt'giesses  in  civilisation 
of  'he  Fnifed  Sta-es  in  their  minds,  the  lives  of  its  eitir.ens  becoine  more 
They  devi.-ed  machinery  to  govern  romplex  and  tliey  must,  surrender  to 
and  to  administer  the  affairs  of  a  the  state  part  of  their  individual 
populaTton  larger  than  that  living  in  rights  and  liberties  for  the  good  of 
Canada  and  sueeeedlng  generations,  all:  but  there  is  a  great  differenre 
including  our  own.  have  seen  fit  to  between  what  is  neressarv  and  ren- 
provide  lavishly  for  governmental  sonahle  and  what  has  been  enacted 
( cntingenries.  As  a  result.  I'anada’s  and  proposed  in  this  country, 
rtominion  Government,  nine  provin- 

cial  governments  and  approxima'e--  In  v.ague  and  theoretical  riiscus- 
ly  four  thousand  municipal  govern-  sions  about  capitalism  it  seems  to 
ments.  constitute  framework  ade-  bp  overlooked  that  capital  is  meiely 
;  quate  to  serve  tlip  needs  of  from  savings.  All  buildings.  public 
I  fifty  to  a  hundred  million  people  works,  machinery,  cultivated  land. 
A  traveller  visiting  Canada  for  the  livestock.  life  insurance,  goods, 
ft.^st  time  and  surveying  our  in-  equities,  bank  acrounts  and  other 
numerable  government  buildings.  ;  material  wealth  represent  the  sur- 
migh!  conclude  that  Canadians  must  pluses  of  individual  incomes  over 
be  paiticqlarl.v  unruly  or  particularly  '  expenditures.  In  Canada,  for  exam- 
stupid  If  they  require  .so  much  gov-  pie,  after  her  four  hundred  years  of 
ernmental  supervision.  jhl.storv.  all  that  can  be  described  as 

•All  this  has  become  very  expen-  wealth  has  been  accumulated  slow- 
stve.  According  to  statistics  pub-  ly.  carefully,  and  in  small  ainounrs 
lished  m  the  report  of  the  Citigen.s'  hv  industrious  and  self-denying  citi- 
Re.search  rnstiftite  of  Canada,  for  !  zens.  There  is  another  form  of  ma- 
♦  he  year  ended  February.  19.3.5,  ihPjterial  wealth  intangible  hut  real, 
national  income  of  Canada,  in  and  that  is  experience,  resulting 

vva?  .$5,309,000,009;  taxation  amount-  from  the  trial  and  error  of  methods 
ed  to  tAlS.9S2.;i5r.  or  20c^  Ilf  the  na-  of  successive  generation.s, 
fional  income;  while  government  ex-  If  this  policy  of  trying  to  cure  a.ll 
pendtti.ire.s  totalled  $1.024.0.39.328.  or  ill.s  and  direct  all  efforts  hr  legisla- 
31<Tj  of  the  national  income.  lion  and  governmental  supervision  is 

*  *  ^  *  continued  vre  shall  be  soon  at  the 

The  sy.stem  adopted  in  1807  may  parting  of  'he  ways  and  must  decide 
not  be  suitable  for  modern  condi-  between  a  reasonable  measure  of 
'ious  .yfodern  farmer.s  are  not  using  government  stipervision.  w-hich 
*he  flails  and  reaping  hooks  of  1987,  evervone  admir.s  j.s  necessary,  plus 
and  manufaetu’'er.s  are  nu!  operating  i-a  much  larger  proportion  of  indivi- 
■1987  machinery,  foiring  the  pa.st  jdual  effort,  or  governmental  direc- 
five  years,  i  'anada  has  hpen  sprjrjus.  |  tion  of  all  aetivities,  with  evpryone 
jv  hampered  by  her  costly  and  com- '  looking  to  the  State.  Before  such  a 
plex  govei  nmeiital  .system  Conflicts  decision  is  made,  it  seems  advisable 
of  nominion.  proyincial  and  mnnici-  to  reflect  on  the  lessons  wbich  are 
pa!  .iurisdiction.s,  arguments  about  freely  offered  tn  the  pages  of  his- 
who  is  to  |iH\ .  doubt.s  lliai  certain  tory.  Modern  civilization  and  all 
lemedial  policies  are  constitutional.  i  that  it  signifies  i.s  based  largelv  upon 
and  overlapping  and  duplicaiion  of  individual  'bought  and  effort.  Men 
a.gencies,  -erv  ices  and  taxes  are  i  struggled  ^nr  ceniuries  for  political 
hrako.s  on  intelligent  thought  and  anil  religions  liberty  and  thought 
effort.  M  hat  is  to  be  done"  Great  that  tliev  bad  obtained  a  large  mea 
Britain  with  apiiarent  wisdotn.  (ia,.s  sure  of  fieedorii.  hut  since  the  war 
no  wniten  cou.siiiunon  I’arlianieni  nianv  countries  have  abandoned 
IS  supieme  and  deal.s  (mall.v  with  their  economic  liberties  to  .small 
ctirreni  prtiblerns.  I.s  it  not  reason-  grou)is  TICs  is  a  new  form  of  tv- 
a.ble  iir  sugge.st  that  the  Canadian  rann.v  and  what  is  there  about  it  to 
system  of  numerous  goveinuients  show  that  n  i..  octei  man  ihe  other 
.shouirt  be  revised  so  as  to  make  it  tvraniiios  of  historv  ’  Coiiieniplaie 
flexible  and  ad.ni.stalde  to  present  ilo-  lountries  whifb  liave  suriender- 
and  future  condiiions  as  they  arise'.' 'ed  tlie  righi.s  of  ilieii-  citizens.  .Are 
■ff  action  is  m  be  taken,  let  us  make  the.v  lieitei  off  iliari  British  couiilries 
.sure  iha'  OUI  governmental  stme-  "hieh  have  leiaiiied  their  freedom'’ 
'lire  i.s  cut  (low  11  to  a  rea.--oiiatile  Canadians  are  lacing  a  situation 
sue  Half  or  three  quarters  of  >hf  which  iii'iy  'nave  a  profound  effect 
present  rn.'o  liint  t  y  could  he  .-.crapped  on  their  future  Art-  they  read.v  and 
with  advantage,  wiiti  iiicrea.-e /if  i-ffi-  vvillipg  to  liand  over  to  Iiominion. 
lieni'v  ,'iiid  saving  of  expen.o-.  flow  provinciti!  aiid  iiiunieip;i!  govein- 
thi.s  ro  fie  aecoin  pi  i.-iied "  Ihe  tax  ments  rtie  remr.iiitlei  of  their  eeoti- 
iHVfi.s  ar"  awakening  >'<  the  fact  "iriK  lllierrics" 

tfiat  wlicrr  there  is  a  will  there  is  a  Who  are  these  gov  et  nnient.s"  .A>-p 
V  a."  ,\  fe  v  cainesi  and  caiiiifde  tiic'  not  only  small  groups  of  men, 

leaders,  barked  bv  public  opinion,  f cinportiil! v  in  offiee'.’  W'liat  quaii- 
'an  ve,  titc  w  hat  Is  needed,  witho’it.  ficai  mns  !ia.ve  il.pv  to  assume  owner- 


mariagemeni.s  and  fnnd.s  take  this  iii-  so  much  toward  this  end  as  the  con¬ 
formation  and  develop  great  indus- jtinued  revival  of  indtistry  and  other 
tries  and  fabricate  new  products  1  forms  of  production,  and  this  levival 
that  people  want  and  need,  andiwill  not  be  brought  about  until  con- 
which  provide  employment.  Govern-  fidence  i.s  resioted  .Most  other  plans 
ments  rtirel,''  create  but  they  have  are  tempornrv  exttedients.  and.  while 
large  powers  of  consumption.  necessary  in  the  circunisiance.s.  are, 

Reflect  on  the  recent  experiments  '  lo  a  great  extent,  economically  un- 
of  Ihe  Fniteri  State.s  .At  the  begin- ;  sound.  Trade  agreements  now  in 
ning.  bnsiuess  men.  although  many 'existence  have  done  much  and  other 
wove  iH>t  hopeful  of  success,  co-op- i  agreemenis  thru  may  he  made  will 
erated  with  the  government,  hut  |do  more  if  tney  are  negotiated  with 
di-sappointment  has  been  steadily  in-  the  interest  of  f'anada  in  mind  In- 

crea.sing  until  toda.v.  it  is  fair  to|crpased  trade  abroad  and  at  home 

state  that  the  btisiness  men  of  the  will  provide  tbou.sand.s  of  jobs  and 

I’nited  .'-tates  are  opposed  to  the  re.store  man.''  Canadian  citizens  to 

continn.'Uion  of  these  experiments,  positions  of  independence  and  use- 
W'hiir  there  has  been  some  benefit  fulness 

obtained,  the  general  result  is  dts-  gradual  -i.-e  in  prices,  parti- 

appoinitng,  and  the  cost  has  been  f.„)artv  prices  of  pnmarv  pro- 
staggering.  After  all  this  effort  and  encouraging  and  it  i.s 

expense,  the  Supreme  Court  of  the  continue,  not  bv 

Fnited  istates  has  recently  decided  ,  a.^sistance,  bur  ar-  a  result 

that  mueh  of  the  National  Recovep- I ...f  conditions  We  know- 

legislation  and  procedure  is  uncon-  experience  that  price  inflation 

sfitutional.  and.  consequentB .  there  control  seldom  works  and.  in  the 
will  be  another  period  of  uncertain-  oiore  harm  than 

l>  ann  roiifuaion^  ,  .  good  but  a  he^lrhy  rise  in  pncpR  will 

On  rbr  other  hand,  f  anana.  pren-  p^eatlv  meressF-  fbe  national  income 
erallv  speaking,  but  wtth  some  ex- 
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eeptlons,  has  followed  British 
methods  .trd  our  recovery,  pionor- 
tionately,  is  greater  and  healthier 


burden.?  and  stimulate  production. 

The  lowe.st  practicable  intei-esi 
rules  are  desirable  to  enable  pro- 


than  that  of  the  T  nited  States  M  itb  ,,vonev  on  ea.sier 

this  object  lessou  before  us,  are  we  encourage  commercial 

going  to  embark  on  similar  experi-  ..pdertaklngs  as  well  as  to  case  the 
ments  in  <  anad.t  wttb  the  possibility  hurdens  of  taxuavers.  It  is  encour- 
of  creating  the  confusion  that  ,s  now^ 

evident  tn  the  nation  to  the  south  of  declined  from  five. 

,  five  and  a  half  and  .«i\  per  cent,  to 
These  remarks  are  non-polifical  ^ 

heeau.se  they  are  directed  respect- 

fully  to  all  governmems^  In  Canada. g„^  rommerctal 
GomiPioii.  provincial  and  munictpal.  reduced  sligtii- 

and  to  all  oppositions  vrhicb.  tn  the 

cour.se  of  time,  will  assume  the  res-  ■  '  ... 


j  ARi$ociated  Gold  [ 

Back  In  Montreal !  II  INTER-  ElVIPIRE  TRADE  j 

(Continued  from  Page  l.i  1  '  ' 

■'Those  .statement?,  are-  not  in  ac  I  BARCLAYS  BANK  (CANADA) 

(ordauce  with  (act  .i?  .\lr  vieceh 

had  lesigneil  anil  tlm  firm.?  men-mn-  '  OPEJUTTNG  UNDER  THE  CANADIAN  B.ANK  ACT 

ed  .slate  that  ihe'r  nainec-  ho<c  been  i 

used  withoiii  pi;nni.ssioii  oi  ngbt  "  i  »  u  i 

„  ,  I  RO$  rDE5  a  complete  banli- 

lla>  'Inin  MihsKlinries 

In  .1  repori  piibli.shcl  by  the  Bet  '  » »»  i»g  aernce  for  trade  within 

lei  Busine.'v.s  Iliiiciiu  In  .lul.',  i:'34.  i  V  ^  the  Empire.  ManufacturcrQ, 

Ihe  lii.stoiy  of  ,\?.=oeinf(-f|  Gold  .Min  i  la  fSUUft  4  .  ,  , 

mg  .V  Ftnanee  To,  Ltd  .  ••ind  IG-,  van  j  {.  ||SSB&|S  ^  merchant*,  importers  and 

oiG  tributary  rompanies.  was  traced  i  H,  ^  exporters  are  cordially  invited 

ITif  .Associated  <  ompanj  was  foira-:  .u  • 

ed  as  a  holding  organization  'vifh  a  '  discuse  their  o’erseas 

capital  of  2ii.hi'0.d"n  shares  .nithor-  i  banking  problems  and  to 

i/ed  Suhsidiai  ies.  according  to  the  i  ihemBelves  o.f  direct 

Bureau  s  report,  were  man.'  and  of  j  m  axi 

varied  activilies.  including  Plymouth!  banking  facilitiea  afforded  by 

Gold  Alines.  Foncordia  Alines  Fnifed  j 
<5old  Exploration,  and  Amalgamated  ; 

Goldfields — all.  it  was  claimed,  con-  i  _ 

Moiled  through  stock  ownership  b>' j  THE  BARCLAY  GROLT  OF  BANKS 

.Associated  Gold— the  ■•Alining  New.-- j  j  MAINTAINING  Ovf.r  :9m  OFnCE?  AND  WITH 

of  I  anada,”  n  mining  journal  which  (  RESOURCES  EXCEEDING 

wa.s  acquired  for  the  purpose  of  fa-  i  *2. .',00.000.000 

cilitarin.g  the  ".share  pushing  '  acii-  j  _ _ 

r'V  i  BARCLAYS  B.A.VK  LIMITED  BRmSH  tlNTN  B.ANK 

III  MkfiiagC*  fllDlJ'  opf'ratin^i  hdlh  j  VitJs  2059  BranchM  in  Wiih  209  B  ran^bM  It)  I 

in  Mdnil'Oal  Rlld  Toronio.  I  llnglaad  anti  Wal«a  Scotiduad 

Dealing  w'iih  statements  made  in  j  UMOV  ba-NTe  or  MANCHESTER.  LTD. 

an  advertisement  offering  the  share.?  I  with  164  Braochca  m  ih«  Norih 

of  Plymouth  Gold,  one  of  the  mm-  i  -  nfEngland 

ing  v  ompanies  claimed  ar-  subsi-l  BABCI^Y.?  BANK  traA.NCE1  LTD.  BARCLAY?  BANK  5.A.I. 

.1  n  ..  T,  15  Br»m-he»  In  Frence  Branchn  t*  Roms 

diarie.s.  the  Better  Biismccs  Bureau,  .nd  Algeria  .md  Genoa 

.  J  it  BARCLAY?  BANK  fDOMINTON,  colonial  AND  OVERst.A5) 

Ml<tOtl,  Horsey  f  o,.  Ltd.  report-l  |  With  Over  4M  Branrhe.  in  Africa  .nd  Rraarhes  in 

ed  to  the  Pureau  that  fhem  n.imel  Biltleh  Wen  indies  Rritiah  Guiana  Eiypl  Sudan 

was  u.sed  in  this  adverMsement  with- !  Palesune  Gthraltar  Malta 

out  .shudfivv  of  authority  j 

‘■|n  the  issue  of  .lune  3<'ith  of  the'  ' 

same  paper  appears  "ha.  purpoMsav;  BARCXAYS  Ila4AK  (€’Ae\e40A)  ' 

be  an  interview  with  Mr  B  ;  -  '  •  I 

Cowell,  president,  rhemical  end  MONTRt.AL  TORONTO  | 

Metallurgical  Corporation  JMd  Mr  214  ST.  J.4MES  STREET  ftO  KING  STREET  $rEST 

1,'o'vell  informs  the  Bure.au  'hat  |  *  ’  ! 

whatever  hi.s  personal  opinion  of  the  i 

property  may  he,  no  such  mrerview  '  -  '  - 

as  timt  quoted  wa.-  authorized  f'T '  Studv  of  Ontario  'palitics  m  trouble 

publication.  '^11*  •  •  1  1  i4i  Th^  Depaiiment  of  Alunicipal 

In  regard  to  Maurice  Singer,  the  Municipal  Debentures  Affairs  in  authorizing  bond  Usue?.  in 

Bureau’s  report  .state.?  that  he  ar-j  -  future  should  never  forgd  the  'ul- 

rived  in  .Montreal  from  Fugiand.l  fCoritinued  from  Page  ,3)  ncrability  of  suburban  municipal'- 

where  he  resided  for  a  'ear  01  two  -Pan  townships  in  Ontario  with  a  tics.  and.  liecaujc  of  ihi."  fart  and 
ItreviQtisiy.  Piinher:  i  debenture  indebtedness  amounting  became  ot  tbrj'  bad  hiriorv.  there 

“He  has  lived  at  iDten'al.s  in  the  to  approximately  $35. 4.3?, 000.  Seven  should  b®  less  "  illiugnes?  to  appi  ov? 
United  Stales  and  is  now  a  na.'uraliz-  ;  of  the.se  to'wnr.hip  -ire  in  default  of  new  i;.vuc;  in  i.be  •ratr  of  .?ub'j!  - 

ed  Canadian  citizen  of  leccnt  date  !  M-ith  debt  totalling  $31,972,0<''0  ap-  bau  munlcipalti  ic.'-  than  111  the  racO 

He  once  liv  ed  In  Toronto  Singer  •  proximate!''  The  defaulted  sub  of  non-suburban 
informed  the  Bureau  tha.'  ’■-bile  in  ■  urban  townships  I’epresent  lo-d.av-  i.vi  D  wo'jh!  appear  *h.af  the 
Toronto  he  was  'mi  the  real  estate ,  appi-ox,tpat;ely  ?a  081%  of  the  total  bonds  in  'he  rrovince  of  Ontario 

b'l.siness  ,  vet  recoids  show  that  at  t  pciebtedneEs  of  such  suburban  town-  to-day  are  the  citic-  .vf  ov<-t  q''!i't,i''0'! 

ifip  ttine  his  connection  was  ""''b  dj-jpg  population  the  '.oiiniior.  the  io"n 

j-ecuritYMock  t.ompan'"  ila.ter  Sc  ;  largely  as  at  fbtns.  the  ’illrgc;  .mri  'hr  'o'>'u.'  tf 

oiirity  fran.sfer  <  ompa.nyi  fk-ca!  December  .Hvir,  1?33  AA’e  do  not  under  ".Ob''  popuiai mn.  F-ii'  't 
agonu-i  for.  and  that  lie  was  pres,!- .  guy^antep  ,j,p  accuraev  of  the  above  should  he  noted  ugh'  heir  ibai  <.3!o 
dent  of,  British  Associated  Ci1  A,o  .  jjpaiyajs  m  all  iu  detailf  but  in  the  should  be  rxe'rcL.cd  .vn/j  c'udv  fdtoul'' 
,,  ,  ,  J  .  'main  the  studv  tv  true  and  it  doer-  be  gi'vn  even  m  ibe  ca..,,  of  ih-- 

(1  will  be  remembered  that  if  was  {pu  g  f,.yp  .story  It  does  show  the  puicliase  of  Uond'  m  ihcrc  clarzr.s 


B.\RCL.4irS  BANK  (t.4N.4DA) 
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5tudy  of  Ontario  ’  paiiucs  m  trouble 

AM  •  •  1  1-x  1  .  1 41  Tlie  Depaiimcnt  of  Municipal 

IVIuniCipaJ  Debentures  Affairs  m  authorizing  bond  Usue?.  in 

-  future  should  never  forge'  the  vul- 

fCo'ntinued  from  Page  ,3)  nerability  of  suburban  municipal'- 


of  new  issuer  in  i.be  •rat'’  ot  .^ubur- 
bau  munlcipalt: ie.'-  than  11:  the  racO 
of  non-suburban 

i.vi  If  wo'jh!  appear  th.it  the  jaferr 


population  the  '.oiinM"r.  the-  io"'.v 
largely  aa  at  fbtns.  the  viiirze;  .vnrj  thr  'o''-u.-'  tf 


dent  of.  British  Associated  Oil  Co  .  analysis' in  all  iu  detailf  but 

'mam  the  studv  i?  true  and 

It  will  be  remembered  that  if  was  ,pii  g  ft  does  sh 

the  .stock  of  this  latter  compa-E'- ;  pjpt„re  as  it  reallv  is,  f  beliCv 
which  v'.os  being  sold  in  Eoglaiid  at,  v  ^  ¥  -v 

that  time  (1928,  by  Jacob  factor.  |  ,he  above  stud'-  some,  con- 

perbaps  better  known  In  the  u. 


pui'Cliasc  of  i'ond'  m  ihcrc  e!a:zr.s 
of  mumrtpaliiit ' 

(8)  Tb"  fact  that  a  bwaO  ha,-  had 
a  ready  market  docz-  n'''t  m-akc  it 


ponsihilit  ies  ivf  government.  Thev  '  musT  ne  rpmemnprprj,  n  wever, 
.are  siihmiited,  nor  in  a  critical  or  'bai  the  control  of  any  country  over 
unfriendly  spirit,  but  with  the  most  interest  rate?  is  verv  slight  hecnii.se 


Tt  must  be  remembered,  however,  Hake  The  Barherj.  The  P^lu'Movvs  ; 


'"lusion?  can  be  .safely  dravin  a.s  fol-,?a£e. 


sincere  flesire  ro  offer  some  pon- 


they  are  determined  largely  by  iii- 


in'er'eneri  .and  1  tictor  look  reiuge  if)  p-ir.st  and  fore.m03t.  suburban  In  ronclufiop.  i  vooid  life  to 
on  iho  I  onilneni.  ,  municipalitieo  are  exceedingly  dan-  rniint  out  that  i'  r-  not  safe  in  those 

It  may  nor  be  without  stS^ificam'e  from  the  slandnbmf  of  the  time^  to  judge  a?  to  the  soundDe.r.' 

that  the  enquiry  to  The  financial  bu.ver  This  applies  to  sub-  of  a  municipal  bond  by  the  capital 

rimeo  from  the  bank  manacet  10  ,],.hgjj  v-|iiag«s.  tow-ns.  cities  and  position  alon"  In  some  cat-e.' 
Western  f  anad.a  regarding  A,vsoctoi-  t.ovvnships.  where  the  c.apital  position  may  ap- 


In  conclufiop,  i  v:-ooid  liV<=  to 
noint  out  that  i'  r-  not  safe  in  those 


esl.'iblist'icrl  .and 


onirol  of  the 


M'tcgtu,  1  ri.  ti  tit  tlic  time  />f  ''I'litcdc-  'veaifh  ;ind  HCti'Uies"  .Are  'hey  able 
rst'cn.  10  farm  the  land  herier  t'h.'in  farm 


rs!  'on. 

Tkc  c,e.-,ji-|r|  imped'men*  10  rccovei ' 


Fan  'hev  make 


if  ibe  anrjiial  lo,;--  aiising  fioni  tail  than  niHnufarnircr?"  .-\rc  thev  able 
-va’"  f  or  over  twenty  years.  I'.ana-  lo  manage  the  foiesis.  fisheries  and 
dtaii'  h.'ivc  l.ccn  cniieavoui  Ing  to  inincs  Vieltcr  than  luriibci  men.  fish- 
.'.--Ive  tl'.is  protilein  bii'  have  ftiiled  eimen  and  miners"  (  an  'hey  oper- 
largel'.  becansr  a  solution  was  ate  the  lailwa's  better  than  railwav- 
sougbi  liv  political  compiomise.s  men"  Fan  thev  conduct  financial 
’aUiet  than  by  business  method.?  affairs  better  than  financiers  and 
F'lrelv  It  Is  .-ippaieni  that  the  htisi-  hankers?  Fan  the'  hti'  and  sell 
ncfslike  solution  is  the  balancing  of  good.?  better  than  merchants? 


•sinictive  thought,.  It  is  generallv  iPfuationa!  influences  The  decline 
recognized  that,  on  the  whole,  pub  hast  two  '  ears  ba.?  been  due. 

lie  men  on  governing  bodies  in  Fan-  b’"’''''  "t  scarcity  of  good 

ada.  during  the  past  few  vears.  have  opportunities  to  invest  monev.  t  on 
done  well  in  the  circumstances  and  f'tience  is  necessary  for  investment 
we  are  grateful  to  them,  hut  we  know  ■'’Ed  interest  rates  reflect  the  .state  of 
that  they  have  been  endeavouring  to  mind  of  Investor.?  tow.atd  conditions, 
carrv  burdens  of  responstbilitv  and  Teoplc  will  not  borrow  money  at 
administration  almost  hevond  human  two  ner  cent,  unless  'hev  hop,, 

powers.  If  this  is  so.  why  attempt  Etake  a  profit  on  rnei,  oper.ations. 
to  devise  heavier  load?  for  overwork-  "'bile,  on  ihe  oiher  hand,  they  will 
ed  ministers  and  chief  civil  servants"  hesitate  to  pav  high  rates  if  they 
^  believe  that  they  have  a  fair  chance 

*  *  *  (f,  ffjp  good  advantage 

Another  pha.se  of  this  problem  The  need  for  economy  in  pnbltc 

which  is  giving  n.s  concern  i.  'be  1  oomi.tent  with  exist- 

fendenev  of  governments  to  inter-  ifjg  conditions,  has  been  stres.sed  I 
vene  in  questions  between  employers  g^d  c.aTinot  be  too  strongly  rmrh,a-  ' 
and  emplq.vees.  In  I?I?.  .shortlv  Those  who  ihtnV  that  .a  cotjn- . 

after  the  war.  a,  great  corifetence  j,.,.  snepd  it.s  way  out  of  ,a  de- 

was  held  in  Ottawa  and  certain  j.,orro,ving  and 

principles  were  agieed  upon  by  rc-  pcintinc  of  money  d'sreg.ard  all  the 
presenfatives  of  employei.s.  cm-  experience  of  historv  and  are  due 

ployees  and  tbe  publie.  I  licse  v'cte  unpleasant  .nwakeping  that 

based  on  freedom  of  contrari  and  f.ountnc.s  have  suffered  when 

cn-nperation.  .and.  during  the  Intel  ibeir  davs  of  reckoning  arrived, 
val,  there  has  been  a  groat  decline  '  «  «  j®  ’< 

of  industrial  strife  It  is  safe  to  say 

that  few  countries  have  enjoyed  such  Tt  is  also  anggested  that  all  rn- 
-satisfnctoi y  and  peaceful  laboiir  re-  d'lstry  and  biir'iness  should  be  given 
laiions  as  i'anada.  and  in  view  of  proper  irfainien'  and  regarded  as 

this  fact,  would  it  not  be  well  to  responsible  and  valuable  partners 

coiiiitiue  the  policies  vv'hicli  have  in  the  cotintry's  activities  and  wel- 
given  such  satisfaciorv  resulis  dtir-  fare,  \I1  are  not  “hie  intere.sts"  and 
ing  the  past  fifteen  years"  “monopolies.  '  to  use  vague  anil  not 

Gnr  fourth  special  prohlcm  in  Fan-  very  fair  Icrnis  that  arc  frequently 

ada  is  debt,  Phe  acciimiilateil  Domi-  applied  to  indu.sirial  coniitanics.  .As 
nion.  provincial,  municipal  and  cor-  a  matter  of  fact,  the  records  of  the 
poraiion  debts  now  exceed  nine  bil-  Dominion  Bureau  of  Statistics  for 
lion  dollars.  .According  to  an  e.stim-  1933  sbriw  that  the  average,  niimber 
ate  of  the  Dominion  Bureau  of  Sta-  of  employees  in  all  F.anudiau  facto-- 
tisiics  in  1!'29.  the  aggregate  wealth  ries  was  twenty.  Many  unfair  anil 
of  Fanada,  including  farm.?.  Indus-  .  iintriie  statements  were  made  al'out  , 
tries,  fore.sis,  fisheries,  mines,  sav-  Fanadian  manufacturers  during  the 
ings  and  ul!  other  possessions,  was  past  year,  but  that  has  happened  he- 
approximately  thirty-one  billion  dol-  fore,  and  'v  e  have  kept  on  working 
lars.  In  192';.  it  was  estimated  at  and  trying  to  do  our  best.  In  the 
appro.ximately  twenty-seven  billions,  past  five  years,  we  have  endeavoiii- 
.\fier  makin.g  allowance  for  the  de-  ed  to  keep  our  fa<-iorics  in  oper- 
cline  of  values,  the  proportion  "hich  arion  and  to  provtiie  employment 
the  total  liebis  bear  to  the  nari/mal  and  we  have  done  so,  to  the  extent 
w  ealth  can  be  estimated.  These  of  at  least  set  ent'  -fi'-e  ner  cent.  ' 
compararive  figures  reveal  a  situa-  'Phat  is  a  fact  often  ovcilooked 
tion  w'liicb  is  far  from  bnpe.lcst-.  atid,F,i-par  problems  ha'-c  hem  created 
gives  much  ground  for  confidence  :  for  governments  and  private  chari 
hut  it  i.'  not.  advisable  to  narrow  iie.s  brrau.se  fifteen  or  f.tcntv  per 
still  more  tbe  margin  between  what  (-e-nt  of  industrial  woiker.s  were 
-.v  e  po.ssess  and  what  we  ovve  temporarily  out  of  emplovriycnt 

't  hat  've  have  been  really  diaing  '.'"ba'  would  ba-'-e  bappened  if  the 
during  the  past  five  vears  1?  mn-  grea'  majority  or  even  a  third  of 
summg  part  of  the  saving?  of  our  those  -w-hc  have  been  "or'ettne  s'ead- 
own  and  tirev  lo'is  gcneraiionr.  "'e  ily  In  c anadian  factorie-  liiroughd'jt 
have  been  verv  far  from  paving  as  the  depression  bad  been  thrown  on 
wc  went.  Ralaneing  of  budgets  is  the.  piibllt  fundti" 

ev-en  more  important  in  gov  enn  -  marufacMu  er.s.  w-r  are  ?ubie,'t 

mental  financing  than  in  private  criiicisms.  f.nir  and  unfair  They 


ed  .lold  Mining  &  Finance  stock.  jhc  default  problem  divide? 

should  coincide  with  news  of  ibe  te.-,  n-eif  problem  of 

nu  n  to  <  anada  of  Mi -  Singer. '  ,  municipalities  is  one  sort 


t.ownships.  where  the  e.ipital  position  m.ay  an- 

'21  The  default  problem  divide,?  pear  to  be  sound  enough,  the  eur. 
Itself  into  two.  The  problem  of  rent  position  i.-.  unsound 


ev-en  more  important  in  gov  ei'-n  -  marufacMu  er.e.  w-r  are  ?ubie,'t 

mental  financing  than  in  private  criiicisms.  f.nir  and  unfair  They 
financing,  and.  while  it  rn'ty  not  he  ^erc  m:ic!e  again.'-t  the  rmall  band 
possible  to  accomplish  this  .at  once,  inrclligeni  and  co'irageous  Cana 
It  is  a  goal  which  .should  be  our  fjians  "ho  started  ibis  Association 


Readers  and  subscriber?  of  The  Tin  g  problem  and  the  problem  of 
anrial  Times  would  do  well  10  eon--,hc  pon-suburban  miinicipalttie.?  u- 
sidei-  the  history  oE  the  organization  ,  different  problem  and  thev 

and  the  past  record  of  its  princip.als  he  approached  in  the  li.ght 

if  they  sliould  tome  within  the  ocope  this  difference, 
ot  its  operatiouc,.  ■'  j?  almost  certain  that  the 

/->  ~  AM  AM  I  non-suburbari  mun'Cipalitier-  non  m 

Grain  Men  Much  default  can  he  helped  out  of  then-  (d)  The 

Unni-AmeJ  Akrxiil  trouble  with  les.?  difficulty  and  more  municipalii 

A^oncemeu  /aooui  ^  rpeed'I’'  timn  'he  .suburban  munici-  and  goo/J. 

Wfieat  Situation  - - — . — — 

(ConFoued  from  Fage  ll  j  Dividend  C 

the  gram  hoard,  tf  o  '-ake?  over  * 
the  g'rvernment  boldtngr  of  wheat  '  ' '  " 

will  be  in  'be  same  quandarv  as  .Mr  '  pVt-^' 

I'lcFarland  has  been  f'vi'  years.  If  it  A.ca-.e  O!e-o.  Fr*f  .  ?.=■'' 

soU.9.  the  price  fall.?  w  hich  create.-:-  A'me  and  Ot!  . . 

pe,sMmism  in  'h®  whe-n  areas  of  lr*^**e“*/'*'  .  V?" 

v.  t  s'crn  t  .one da,  and.  b'  reflection,  Oo  '  Or<f  ,  !  ‘  \  '  li" 

in  the  ii'dur  tri.?l  Fart  If  u  bolds  it  i  of  C/med,  ,  .  ...  j  75 

1?  able  to  maintain  a  fait  pi  ice  hut  BercAlons  . . .  . 

the  wheat  doe?  not  move.  The  time  p,ij  -reiephonr  .  tee 

appe.ar.s  to  he  .approaching  when,  he-  Riltmo'e  Hot*  .  7  no 

cause  of  another  normal  nop  in  the  p*?-*' '  .....  I7.ee 

west,  wheat  vvill  ),avc  to  move,  even  B..|ding'’c"rt..c'elll.',  Pr»f  !  Ten 

if  the  pri'-e  doe.?  fall.  erazilian  Fret.  .  e  pe 

Government,  inirrfere.nee,  while  r!5*iri  ■  1  ?e 

eraploveil  witb  the  be.st  of  lotentions,  t  31°  Fari’rrrv  Ul  Pr.f  !  ’  .  '  e  yn 

tui.s  only  po.stponed  tlie  inevir.ohle  Do.  Con'-  Pref  . 

While  it  is  arg'ied  'bat  the  wosiern  fa''  Mslting  .  . .  1^  v9 

wheat  farmer  lias  been  saved  from,  c*n;  coMof,T’  inn 

a  collapse  in  prices,  the  'show-  Do .  f’rrf  .  s  no 

down'  still  lias  to  come,  and  there  f-Hiinda^  Tru.«t  .  10  00 

i.s  the  possibility  that  the  low  prices  J-  ^  ]  !  ]  ]  ’  i  ^oo 

will  come  after  all  Meantime  the  ''»n.  «nH  Dom.  Su^ar  rut 

flour  expoil  industry  has  been  dam  '  ®'’-  and  Dom.  .Sugar  .  1  ye 

aged  cotisiilerably.  and  the  price  '  s  oe 

level  niaiiuainnl  for  wlieat  has  in  i  c  r.iectrk-  y  oe 

dueed.  it  is  reported,  larger  seedings  Do.  Prti .  ;  ne 

of  wheat  t,h.m  might  otherwise  have  rv,, 

been  the  case,  lending  to  apgravale  (  ciaiip?p  forp  ot  .Am.  prof,  .  7  ne 

the  problem.  Do,  Ul  Part.  Prrf  /  00 

The  problem  ,s  receiving  a  good  ,uon  :  in  ne 

deal  of  attention  froin  Premier  Ben  Gl  i  ,  .  '  0" 

nett  and  hi:.  inini.Mer,?.  ami  it  i?  con-  ^  Do  .  Pi-t  .  ;  O'l 

sidered  likely  that  hetore  tin'  crop  '^^"’ryo^'"Bo..,j,  . 

year  is  out  a  freer  ?ellin,g  p'-diey  Dom.  Te.-iol-  .  .  .  see 

'vill  be  adopted.  eomhuK  r|,  pO'-.?ib1v,  Pom.  T'vtd*  Prat .  7  0? 

with  some  suppeirt  of  the  doinevtir  Fsicon  S-K.k*!  .  ye 

>  aan-*  I  ‘iritii'i  .  .  .  *i0 

Pt'ier.  rro.st  if.-i.  Pr*f  .  .  . 


COMES 

FROM  6^' 

CUBA  .  I 

y'T 


Mibtirban  municipalltie?  i?  one  sort  in  my  opinion,  a  nninieipal  bond 
of  a  problem  and  the  problem  of  may  be  eon.-idcred  a  .vafe.  in' eztnien,; 
the  non-suburban  municipalttie?  u-  when-— 

quite  3  different  problem  and  thev'  (a)  The  mpit,?)  po.^ition  f  -outid 
should  he  approached  in  the  li.ght  tbt  The  realizable  .assets  ar®  in 
of  this  difference.  excess  of  the  current  liahilitio.; 

(3)  ft  is  almost  certain  that  the  tc»  The  munieipnlity  balaucc:  iir 
rton-suburbari  municipalitier-  now  m  budget  on  a  rash  ban?. 


Id)  The  rea?oii  for  exisirnce  of  a 
inieipaliiy  i-  pcrnu.tT'ntly  retiutl 


Dividend  Declara tio ns 


eonsta'nt  objective. 


sixty-four  vears  age.,  when  'be  value 
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When  governments  lake  over  ar- 
tivitie.s.  especially  eornniei-eial.  vv  e 
know,  to  our  cosi.  whal  happen.?. 
First,  mere  is  a  great  mass  of  legis-  ^ 
iatioii.  some  of  ii  badly  drawn  and 
difficult  to  understand,  and  much 
more  difticull  to  rdiey.  and  attendant  , 
ruling.?  and  „^regulai  ions  vv  iihout 
nuniher.  Then  come  cormuis.siotis  ' 
and  hnaids.  Then  follow  arinie.s  of 
civil  servants,  who.  as  they  increase 
In  numbers,  attain  larger  iiiea.suies 
of  political  iiifltient-e.  Forms,  le- 
nirns,  and  reports  multiply  Fosls  i 
mount  ami  borrowings  and  debt.?  in 
crease.  ’I'a.xpuyers  often  find  that 
governmenis  are  competing  with 
rhem  in  making  and  selling  pro¬ 
ducts.  KffM-ieii<  y  declines  and  indi-  i 
V  idiial  rhoiighi  and  effori  are  ban- 1 
dicapped  and  discouraged  i 

Ho'v  much  of  invention  and  ini- | 
provemenf  is  tine  to  governments?  j 
Scientific  men  in  university  and  i 
commercial  laboratories,  .ifter  Ting  j 
'and  cosilv  reneaich  discover  new 
'method?  and  m.aterials.  Frivaie* 


.As  we  look  forward  to  th?  future  r,f  manufactured  goods  riv.idc  annua! 
would  it  not  be  well  to  fonsider  and.  |y  jp  I'pugri.-i  w.-i,?  only  i  v<  o  hundred 
if  possible,  to  suggest  some  policies  gp,j  tweiily  million  dollars.  In  19?, 3. 
which  mii^i  be  followed  with  ail-  ]gj,i  yp^,-  r„|-  whit-h  statistics  are 
vantage  to  all?  available,  it  was  approximaielv  two 

*  *  ■{■  '-f-  billion,  one  hundred  million  dtdl  ii's. 

The  first  policy,  if  is  respectfully  i  ip  spile  ot  the  depression,  and  ii 
siibrniited,  should  be  getting  iiiiem-  vvill  be  roiisidcratdy  more  in  l'i?.5, 
ployed  citizens  back  to  work.  I'on- :  so  that  in  spite  of  f.uilis  and  niis- 
stderable  progress  in  this  respect,  lake.s,  iht-  industrial  sysieni  of  I'an- 
vve  are  glad  to  say.  has  been  iii'ade  ada  has  experienced  remarkalde  dt:- | 
during  ihe  past  iwo  years,  and  <  an-  vi-loprncnl .  and  t.ovv  .-iipnori.s  diicct- 
ada's  success  in  this  respect  com-  ly,  ),v  ih*-  paynien'  ot  sahirics  anil  : 
pares  favourably  with  ibal  of  otiier  i  wages,  aboul  one  qiiarM  r  of  me  eti- 
eouniries.  I'artii-iilar  alleiition  should  lire  populalioii  of  I'anad.i.  Mid  in  ; 

be  given  to  the  re-establishment  of  :  direei  ly .  Ih  lii.-t  to  siippoi  l  many  ' 

those  who  are  now  on  relief,  many  Miiore.  1  .stale,  vviihotil  ‘'•ar  of  ton 
of  whom  will  find  difficuliy  m  sei-  jiraditiion  liv  in'clligent  and  reason- 
uriiig  the  ttarlicular  forms  of  cm  |ahk'  people,  ilial  the  inaniifacmrei  :■ 
ploymeni  to  which  they  have  Iteen  of  Fanada  'ind  iheir  employees  arci 

accustomed  It  is  gratifying  to  note  '  endoav miring  to  at  i  lioiiesily  w  iih 

that  efforts  are  being  ninde  to  re-  tiihei  citi/ens.  ihat  they  arc  con- | 

examine  all  relief  systems  tor  the  ducting  tbeir  various  eiilerpri.se.s.  on 
purpose  of  transferring  some  of  the  whcle.  a.s  wi-l!  .-is  conditions  per-  ! 
those  on  relief  lo  gainful  employ,  mil.  that  Iheir  method,  .'iri'  fair,  .and  ; 
meni  and  of  les.sen'ng  liie  liiirilens  mat  ibeIr  producis  compare  favour-  | 
of  f.axbayer.s.  .Votinng  else  will  do  ably  with  ih'if-c.  of  other  eouurne.s.  * 


BACARDI 

World  Famous  Dry  Cone  Rum 


^ACARDIyC" 


Wherever  you 
go,  people  who 
"know"  will  pre¬ 
fer  Bacardi  for 
cocktail  or  high¬ 
ball.  Its  purity 
and  quality  are 
unexcelled. 
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ILIFE  OF  ABITIBI 
COMMITTTEE  IS 
TO  BE  EXTENDED 


I  tectivf*  Committee*  has  since  its 
I  organization  kept  in  touch  •with  the 
situation  of  the  company  and  has 
had  the  advantage  of  numerous 
discussions  with  the  receiver  and 
nianagrr  fopies  of  the  reports 
issued  periodically  by  the  receiver 
and  manager  were  sent  to  all  de¬ 
positors.  It  has  been  the  hope  of 
the  I’oiumiiife  that  it  would  have 
Advised  been  (lossible  before  now  to  put 
before  ihe  depositors  a  plan  for  the 
reorgiimza'ion  of  tiie  company,  but 
conditions  in  the  newsprint  indust'rv 
ha\e  been  and  coniinuf  m  be  aueb 
I  as  to  rendei  impracticable  any  re- 
organi/.aiton. 

liefvnsit  Agreement 
"rhe  Deposit  Agreement  will  con¬ 
tinue  in  force,  and  effect  after  .Tune 
10.  but  under  its  ierm.s  stork 

depo.siied  ibereunder  may,  after 
that  date,  be  withdrawn  b>  the 
holders  of  certificates  of  deposit 
without  payment  of  any  amount  on  : 
account  of  expenses  The  Preferred  1 
Stockholders’  Protective  fommlttee 
Is  of  the  opinion  that  it  is  in  the 
interests  of  the  preferred  stock¬ 
holders  that  they  continue  to  be 
represented  by  a  committee,  in  ol¬ 
der  to  be  in  a  position  to  take  con¬ 
certed  action  in  the  event  of  its  he 
coming  feasible  and  desirable  to  do 
so.  .Accordingly,  and  in  view  of 
the  assurance  received  from  holders 
of  a  large  number  of  preferred  share.« 
that  such  shares  will  be  left  on  de¬ 
posit,  it  1.S  the  present  intention  of 
the  Preferred  Stockholders  ’Proiec. 


Canada* s  New  Railroad  Knight 


The  ificinslon  /»f  the  president  of 
the  Canadian  Pacific  Hailway  in  the 
King's  Hirlhday  honors  li«t  will 
hr  recognized  as  the  conferring  of 
tn  honor  which  in  this  country  iias 
seldom  been  more  doservlngly 
awarded  or  more  popularly  re¬ 
garded.  Among  all  ihe  railroad 
builders  and  admlnltrtralors  which 
Canada  has  produced.  Sir  Edward 
Beatty's  task,  in  the  conduct  of  the 
affairs  of  the  world’s  greatest  trans¬ 
portation  system,  particularly  dur¬ 
ing  the  period  of  the  war  and  Its  af¬ 
termath,  has  been  perhaps  the  most 
trying.  If  not.  Indeed,  the  most  on¬ 
erous.  And  with  all  the  tasks  which 
the  affaira  of  a  great 


DEPENDABILITY 


is  outsidnd'ng  cKaractr' 


Profits  $15,000  Lower  And 
EaminKs  on  Stock  Eqiial 
to  $1.62 

COMPARES  WITH  $2.19 


MAY  WITHDRAW  STOCK 


I.Annoiincenieni  is  made  b.'  the  Pre 
j  ferreri  Stockholder.-'  Pi  ote'  iixe  t  om 
irjittee  of  Abilibi  Power  and  Paper 
<  0..  Etd..  in  a  letter  to  Imiriers  of 
certifirate.s  of  deposit  lhai  the  com¬ 
mittee  will  coniinue  to  function 
aflet  .lune  16.  I!'3G.  and  recommend¬ 
ing  the  holders  of  certificates  of 
deposit  to  leave  on  deposit  the  stork 
represented  by  such  certifirate.s 
I'he  letter,  o\er  the  signature  of 
the  secretary  of  the  committee,.  .1.  P. 
Angus,  reads  as  follows; 

"The  Preferred  Siorkholdets'  Pro¬ 
tective  <  ommiitee  was  organized 
under  the  Deposit  Agreement,  exe 
ciiied  in  that  connection  and  dated 
a.s  of  .Mine  10.  13:)2.  after  dividends 
on  the  6  per  rent,  cumulative  pre- 
■“  ferred  stock  and  the  7  per  cent,  ru- 
,  mulalive  preferred  stock  of  .Abiiibi 
Power  &  Paper  Company  Eimited. 
were  in  arrears,  and  default  had 
of  been  made  in  the  payment  of  inter 
esf  on  the  company's  first  mortgage 
bonds 

"Sub.sefiuently,  at  the  instance  of 
the  first,  mortgage  bondholders  a 
receiver  and  manager  was  ap¬ 
pointed  by  the  Supreme  ('onri  of 
Ontario  The  receiver  and  man¬ 
ager  has  since  been  In  active  con¬ 
trol  of  the  properties  of  the  com 
pany  and  its  operations  \  windlng- 
iip  order  of  the  company  was  made 
by  the  Court  under  the  Windinc-rp 
Act  of  the  Dominion  of  '-anada  and 
a  liautdator  w«,s  appointed  under' 
that  act  I 

"The  Preferred  Stockholder?  Pro- 


A  moderate  decline  In  profits  and 
In  net  earnings  Is  shown  by  Can¬ 
adian  Converters,  Ltd.,  In  Its  annual 
report  covering  the  fiscal  year  end¬ 
ed  April  30th.  Earnings  appli¬ 

cable  to  the  capital  stock  outstand¬ 
ing  were  equivalent,  for  tho  period 
tinder  review,  to  $1.62  a  share  which 
compares  with  dividend  require¬ 
ments  of  $2  a  share  and  earnings 
tor  the  previous  fiscal  year  equal  to 
?2.1.b  a  share.  Nci  working  capi¬ 
tal  was  somewhat  lower,  hut  work¬ 
ing  capital  ratio  shows  an  Improvo- 
inent.  current  assets  being  equal  to 
7  2-3  times  llaibllH.los  as  agalnsi  fi’s 
times  in  the  preceding  balance 
.sheet. 

The  profit  and  loss  account  shows 
ptofil  for  the  year  under  review  of 
$10,689,  which  compares  with  profits 
of  $66,208  for  the.  previous  year  Af¬ 
ter  all  charges  net.  earnings  avail¬ 
able  for  dividends  amounted  to 
$28,172,  down  from  $37,984,  and.  af 
ter  pavinent  of  dlvlrlenda,  there  wa.s 
a  net  loss  for  the  year  of  $6,497  us 
compared  with  a  surplus  of  $3,:.ll  1 
Palance  sheet  Furplu.H  remains  sub. 
siantial  at  $531,638,  f*qiilv3,lent  tn 
over  .$,80  a  share  .i  the  outstanding 
capital  stock 

Profit  and  lo.s.s  account  for  the 
past  3  years  compares  as  follows: 

n) 4  tv  n'ti  34  nij  -it 

•Profit* 
lav  tnt 


estate  to  be  administered. 
The  first  step  is  to  malcc  your 
Will  appointing  Montreal 
Trust  Company  your  Executor. 


'orporatloil 
Iiave  Impirsed  upon  him,  he  has  still 
found  time  to  perform  oiitstiuidlng- 
ly  Ihe  duties  of  a  good  citizen  by 
bis  interest  and  activity  in  the  fields 
of  educatloti  and  social  Improve¬ 
ment.  The  fact  that  he  assumes  h 
title  will  make  him  none  tlie  less 
tho  friend  of  all  cIohscs  ns  he  haa 
been  In  the  p;ist. 

Born  In  Thoiold,  Dntario.  In  1877, 
the  Run  of  11  I'anadian  pioneer  In  In¬ 
land  water  liansportatlofi.  he  was 
educated  In  Toronto,  and  after  en¬ 
tering  the  legal  depiirirneiit  of  the 
t’anadiuji  I’ticlfic  worked  up  rn-  the 
presideniy- -wlille  still  a  compara- 
tivel.v  viiiing  man  in  1318,  He  l.s 
a  dlieeini  of  iiunH'iou-.  Industrial 
■Hid  tinaiicial  coriioi  atioris,  chancel¬ 
lor  of  .VMdill  i'niv crsiiy,  pre.sldent 


Montreal  Trust  Company 

511  PLACE  0  ARMES,  MONTREAL 

$1$  HEseters.  HOtf  hom.  ^  j 

Pr€lldfr»l  Vicc-P 

■DV.  S.  GREENf.-J  P,  ANGU; 


1  G  OONAtOfON 
Oener?' 


SIK  KnWAllI)  MEAT  TV  (7. M  E 
K.r:.,  LED..  D.f.L. 


A,,iif,nl  Gr*rf*I 


(uo  of  file  Sunlight  Soap  ar>*ui'.  'n.*.' 

'  foiiiui  II-  biirifi'Sr  expanilinc  in  the 
'  I'anadian  We.si. 

'I'lie  I  hi  (‘C-sloi  ev  addujon  will  be 
icinfoiced  eoneretf  .md  brick  ron- 
Mrurflon  and  will  be  72  x  I3fi  feet 
Ihe  (OMipanv  will  also  carr.i  cut 
<  vreii-sivp  al'eranon.-  in  the  interior 
of  the  building.  H  D  iT.  \Iond.4  is 
I  he  architect 

The  ■''innippE  plant  was  rcrenriv 
insnected  by  l/m  d  Eeverhulme,  head 
o'  the  Lever  Brothers  '  o..  and  a  for 
,  mer  chan  man  of  the  l^ndnn  Ghrtrn- 
1  her  of  i.'ommercc 


rhe  committee  i.«  (•<>m[>o,st'd  ;t> 

follows:  Et.-fol  Herbert  .Mols.jti 

(’.M.G..  chairman:  .1  A  I'.ivirig.  K.f 
Montreal:  William  Hasiie.  Toronio; 
snd  .1  I'oliti  Kemp,  Montifal. 


Royal  Crown  Soaps.  Ltd.. 

Extending  Winnipeg  Plant 

Winniprr  Bur?nu  Financial  Ttmea 

Winnipeg  .At  a  cost  of  .<:;iifi  rioo 
an  addition  i.s  being  built  lo  the 
Hoyat  Crown  Soap.?,  Et.d  ,  plant  here, 
work  having  artiialh  got  underway 
last  week  Tho  ixunpanf  which  i.= 


S4I  Thomas  tthue  of  'T'orouto.  He  was  the  fii.st  scrreiari  of  'he 

who  ha;-  been  pronioi*''l  O'  tlie  riruiid  !?y.-kaiooii  Kiwaiiis  i  Tub  nod  is  tbe 

C.ros.s  of  the  (.Irdcr  of  .-.i  'du  liael  pii.-;'  prc-uTeni  of  that  organization 
and  .^t.  Geojge.  from  Kiiiglii  '  oni  .An  .n  live  l.ibcral.  be  served  as  or- 
mandcr.  was  '. anada'-  wur-tiin*'  I'in  gauizer  of  the  Saskatoon  con.'tim- 
s'pno^^tice  .MmiSitcr.  He  lia.-  iiecn  ruit  of  riuy  in  a  number  of  campaign.s  and 

-J—  I  _■  ^  ill  l''17  acted  a.s  organizer  for  the' 

;  union  campaign.  j 


Baianc* 
Direc  h 


<  f*l  Hon,  James  L.  Ralston,  K.C-. 
f'.i'  ,  who  has  been  elected  a  direc¬ 
tor  of  the  Mount  Royal  Hotel  Com- 
Is'inv,  fyimiicd.  was  .Afituster  of  Na- 
1  tonal  Defence  in  the  .Alackcnzie 
King  Government,  and  for  twenty- 
seven  years  was  a  leader  of  the 
.Nova  Scotia  Rar  fn  October.  1930, 
I  oi.  Ralston  moved  to  Montreal  to 
loin  the  law  firm  of  Mitchell,  Keor- 
tiev  and  r>iiquei.  and  now  known  as 
Mitchell.  Ralston,  Kearney  and  Du- 
|•^u^l, 

Born  at  .Amber.sf.  .Vova  Scotia,  in 
1881.  fol.  RaLstoii  wa.s  educated  at 
■Amherst  Aiudemy  iiiol  later  gradi.!- 
a.icd  from  Dalhoirsu'  Eavv  School. 
Dalifax  To  the  genital  public 
<  olcncl  Ral.-^ioii  mo?i  widclv 

ivnown  becaiiM-  ol  his  poMli'-al  and 
military  career  lb  .iiieiided  rlie  Na- 
•>!il  Di.sariii.iincni  idnlorctor  in 
Eondon  in  1323.  ami  nlaved  an  im¬ 
portant  pan  in  the  delihcranons  of 


r  flf  1.  P«!  .  SM,135  S}4,^Zi 

— Froh',*  n*  r,r>mpAni^»j 

IrcludiTo  e  »lr>n  end  TPA#rA’« 

lr»y  hnd  d^Mt» 

Df-fuH 

Liquid  Rniio  Improrexl 

Tn  the  balance  sheet  current  .as 
sets  are  shown  down  at  $716,033 
from  $796,692,  but  current  Mabtlitie.s 
havft  been  reduced  sharply  to  $93.- 
298  from  $166,611  .As  a  resiili.  net 
working  capital  is  shown  only 
slightly  lower  at  $622,731  ii.s  com 
pared  with  $610.3.61  in  the  prpvio*)? 
balance  sheet  Net  working  capi¬ 
tal  figures  for  the  past  3  years  ccim 
pare  as  follows: 

—  Yrar  F.nilcd  April  .FO--. 

131?.  1914  1311 

t  »  « 

Curr  7  13,023  73f,,i37  >.70.914 

Curr  698,  91,>9S  I?i,h4l  '  44  94  1 

XVnrk  r^p  S22.71I  040,911  M4.971 

Changes  m  the  balance  shcr*  arc 
almost  entirely  m  the  current  ite.ms 
Among  the  a.sset.s  Investors  are 
shown  dowm  at  $469,236  from  $526,- 
3AS:  receivables  are  down  at  SITE- 
8.61  from  $192.2*6.  .md  rash  is  down 
■ihoiit  $6,000  at  $11,713  .Among  the 
liabiliUe.s  payables  are  sligbtlv  high- 
e*-  at  $72,118  as  against  $69.177.and 
bank  loans,  sbonn  at  $6.6.000  on  the 
last  halanre  .sheet,  have,  been  wiped 


pelitics  since  1913  and  Is  a  durctoi 
of  mani  t'unadian  iriinpauirs 

Born  in  Mronip.  tint.,  Novciubei 
18.  1866.  Sir  T'homa.s  wa.s  educated 
as  a  lawrer  and  at  1.6  v'cars  of  agi' 
became  Canada's  Finance  Minister. 
He  leprcsentcd  Lcedp  founty  in  the 
House  of  t'ommons  and  wa.s 
Knighted  during  the  war 

Sir  Thomas  has  served  the  gov 
ernmeni  in  in.mv  e.aparitic?  sime 
retiring  from  active  politics,  al 
wa>s  gi  aliiii.oin-lv .  He  "as  cbaii- 
man  of  the  Rnval  I'Timnii.seion  on 
Alaritime  .‘-uhsidics  which  rcporlcd 
to  ibe  goveriimenl  early  ibis  veat. 


Nal.  Telephone  To  Redeem 
Balance  Preferred  Stock 


ftt  itiduMfy,  Ihf  flvdy  rf  wayx  and  mran.^ 
kdptng  liorkrrfi  in  imprnvf  thnr  pffirifn>  y  t.v 
Pit.  f  pled  fi  jnriiard  looking  managotnent  o.i 

a  ntr  er-rnding  duty. 

Realizing  that  no  worker  ever  does  his 
Ol  her  best  w  lien  beset  with  worry’,  the 
Imperial  rohdc.to  Company  sees  to  it  thar 
the  workers  in  its  employ  have  little  cansc 
ioi  hnanoial  worry  over  what  is  going  tr. 
happen  in  the  eyent  ol  sickness'oi  death. 

I yery  ernplo>ce  male  or  female  knows 
that,  if  taken  sick,  he  can  count  upon  the 
iiompanv'for  help.  Fie  knows  rhai,  without 
liis  haying  had  to  ('oniiibiite  anything  lo  a 
•ick  benefit  tnnH,  he  will  receiye,  when  laid 
lip  by  sickness  or  some  non-occnpaticnal 
aicideril,  al  least  .'tl  pei  cent  of  his  nsu.il 
wecLlv  w.iic,  fot  a  period  that  im  rease.s  f  i  oni 
\c,ir  tc>  yeai  atrording  lo  the  lengih  of 
:  pr  \  ice 

Shriilid  he  despe  to  take  ad\Hntti,^p  ot  the 
1  ompanv  *•  plan  of  gioup  insnrapie  against 
'lealh  and  i>ei  manent  disability  ,  hr  may  dt* 
so  any  time  after  cme  year’s  emi»loymenr 
Cne  half  ft  ihe  <  osi  of  such  insiirame  is 
borne  by  the  t  'ompan>  .  Polit  ies  in  ariiounls 
tcoin  S.sOlT  to  .$.<,000  are  wriilen  on  the  lives 
id  fat  lory  workers,  at  a  cost  to  the  worker 


of  Only  .$0  cents  ]ier  mrinth  per  .$1,(100  of 
insurance  carrierl  fHcr  7.6  jici  <ent  of  al! 
fat  lory’  workers,  male  and  femalr,  are  in 
siired  in  this  way 

\s  a  mailer  of  further  pioiecrinn,  the 
fiompan.y  maintains  a  jixmi  tontnbuiory 
Pension  J  nnd.  applicable  foi  the  time  being 
to  male  salaried  employ  ecs  only,  under  w  hit  h 
the  employ  ee  on  leat  hing  a  stipnlaied  age,  m 
fiiior  thereto  if  im  ap.Kitatod.  or  at  any  time 
after  fificen  yeais  serytre,  may  letiie  anrl 
receive  for  life  a  .spocibed  percentage  ot  hi.s 


.\  M  \\  y  title  -"11, 3  lias  brcii  .ip 
ll(|||l^‘■'d  ili.sirifi  manage’  of  the 
Moiilreal  iuaiich  of  Alexander  \Iur- 
rav  A-  .'ll  1,1(1.  in  point  of  .service. 
I.s  one  of  ilie  old.-sl  employees  of 
Hie  I  oiii p.n ny .  Iiavms  .loincd  it  in 
13.1.  -.hoirlv  after  ii  was  oicanized 
a.-  an  affili.nie  of  the  Doniinion  Tar 
.7-  I  neiiiH  H  l  ompany  He  lias  been 
statioiirii  ill  Vfonireal  for  ihe  past 
srvt'i!  ve.ir.'.  vv  here  be  has  succcs- 
sivelv  filled  llic  positions  of  depari- 
ineni  lieaii  nnd  sjiles  man.nget  He 
IS  n  cradiiaii  in  'ivi!  cngineerinc 
tioiii  ytiic  I  n:\ersitv  aiuT  lirings  lo 
Ins  iie-.v  posinon  more  ilian  fiftoen 
veais  expel  leiiee  IP  ihe  roofiiii;  and 
coni  inr  .otidutis  inriusirv 


In  addition  to  ihe  1ote),;oing,  the  f. ompany 
yt’kinlarily  makes  subsisien<  e  allowances  to 
liiose  who  leave  its  employ  iijion  teaching 
tlie  age  of  letiremcnt,  but  who  h.-tve  not 
(pialifiPtl  undei  tlie  pension  plan.  F.very’ 
<;asp  is  indiv  itfually  ctuisidet ed  in  the  lighr 
ol  known  fails,  and  tleall  witli  at  t  ordingly. 
The  (  ornpany  rlisbiuses  many  thousands  of 
dollars  y-earlv'  in  this  w  ay  ^ 

/  ho  inn(frn  the  Itnpeiuil  lohiuto  (  onipan’’ 
/Id  t  alnay.'i  shorn  tor  tne  rnianiiiil  pr-->if,tt,yn 
ot  -its  cntployeo.s  has  hern  morr  than  rrripro- 
cated  in  thr  sp'rnd'id  loruhy  and  efTtiirn,  y  it  ith 
uhich  they  haie  served  the  Cotnpany's  interests. 


Teg  Electric  Will  Pay 

Interest  Matured  Bonds 


Nci  For  4  Week  Period  .Sbown 
al  $61,678  —  2iale.s  of 
$1,240,404 


Trirnnl.,  B.irr*"  Th*  Mnanrlnl  Dmcil 
r.'ironio  Eohlavv  (Jroi  elet  ta'-  (  o. 
Elil  sales  fill  Ihe  4  week  period 
eptiin.-  April  6,  13:;.'..  anioiin'ot]  lo 

.$  1 .2:!:!.:!7n.  and  for  the  4  week  pe 
rioil  elidin.g  .Via.'  .6.  13:>.6,  wer,-  .8  1. 
21". im.  as  ttiiiipared  vviili  .81,212.731 
and  $  1 . 1  S  I.S.’sS  III  Ihe  respect  i\,*  jie 
ritids  of  13:'.  t  'I'hese  figure.?  hriiig 
s.iles  for  Ihe  18  vveek.-^  of  llie  tiir- 
leiil  liseal  veai  ending  Via.'  4.  133.). 
lo  $1  i,:!n2.ii.'i2.  as  tiiiiipared  with 
S  I ::,i'in3,:iL'li  for  ilit*  i  ()rre.spoiiii:ng  tS 
weeks  of  1331.  This  is  an  inerea.sc 
<.f  slighil.v  more  iliaii  .tf,  . 

Net  profits  tor  the  i-week  period 
ending  April  6.  I3:i,i.  were  .86E146, 
;  nd  for  Hie  t  week  period  ending 
May  1.  I'i3.6.  $61,678,  as  compared 
vviili  $6.6.68:1  and  $61,603  f.si  the 
respei  iive  periods  in  1934  \e'  pro¬ 

fits  lor  Hie  18  weeks  in  the  current 
fiscal  .\(>ai  ending  Vlay  1,  133.7,  were 
$730,_‘,>7,  as  compared  with  $73,6.103 
(or  Hie  s.ame  period  In  the  previous 
14  seal  year. 


After  a  liiisv  life  In  S.ai-Ualoon,  I" 
wliieh  lie  came  in  Hie  boom  da.vs  of 
(311.  t;  C  I.ocke.  well-known  liai 
risiei  t)f  dial  eiiv,  i.x  leavili.g  (o 
make  Ids  home  in  Ridgi'iown.  ibt- 
lario.  where  hr  was  liorii.  VIr  l.ocke 
vvas  forniciT.v  .sccrelarv  ol  die  iiorlh 
ern  spciion  of  the  On -lo-liie-Ma,' -.As 
.sorialion  when  ihai  organization  was 
active  in  Us  propaganda  programme. 


raiigemenls  in  advance  widi  die 
Roval  I'riisi  I  omiiany 

In  addition  lo  forwarding  'hr 
bonds,  the  tolkiwTng  infornindon 
musi  also  be  supplied:  Amount  of 
bonds:  bvmd  nunibers;  name  in 
which  bonds  slinuld  be  regi.siered, 
giving  one  firsi  name  in  full  and  in 
dicatlng  wbelher  Mr.,  Mrs  or  ,Mi.s.-. 
and  address. 


IMPERIAL  TOBACCO  COMPANY  OF  CANADA,  LIMITED 


45.1 7^ 

+  ;?2, 1  no 

n.nj7 

1  7.000 

4.}h> 

)7,3«4 

fc.n?7 

7S.I  77 

h.o;  7 

14,683 

t4.663 

^^.407 

I..V  1  4 

t7«.6l2 

^18.  US 

U4.S2  t 

A 

[  islic  of  thr  modern  Trust 

Co-opony.  Dependability  md 

r*" 

PAID-UP  5 

1  TUllM 

pero'andocy,  that  is  why  ran/ 

CAPITAL  ] 

prominent  men  no  lonaer 

AND  1 

I  appoint  a  personal  friend  or  i 

PEGEPVf.  1 
$4,500,000 

..  y  -r*  I*  1  t'l 

1 '  i  V. 

1  relative  as  Executor  of  an 
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CROP  PROSPECTS 
ARE  HOPEFUL  AT 
CRITICAL  PERIOD 

Conditioiu  Generally  in  West 
Are  Best  in  Past  Five 
Years 

SEEDING  COMPLETED 


monthly  INL^EX  of  CANADIAN  BUSINESS  CONDITIONS 

(^OJui'ED  'O'!  '.C^O  TiMt  'RIND  ^NC  v*RiaIICn5) 

CCOVRiGHTjA/itCONNCl.^,  9A<T!P  J  EASTMAN  ^'MlTCD  RtSt  ARCW  Dt''ARTMENT 


Winnipeg  Bureau  The  Financial  Time* 

Winnipeg.  —  As  the  early  days  of  -VJI — T"!""";  i  I  i  i  1  i  !  I  1  i  ’  i  :  I  '  '  nn.'li'iaa  In  I 

.June  saw  the  infant  rrop  on  the  ^  |  !  j  I  I  j  !  |  ^  i  M  !  I  !  I  :  ,  ?  ,  '"®n  •  ,  j  ,>  ! 

prairies  even,  of  good  c.olor  and  — i — — — j - 1 — j - j  j  [  I  i  i  j  \  I  |  '''  lakes  rnte  Index  Down 

well-rooted  with  generally  adequate  |  i  !  I  1  1  !  i  i  i  '  i  1  ■  index  niimher  of  wholesale; 

surface  moisture,  the  hopes  of  the  .  *  t  u  u  i  i s  n  isi'^n'  ‘t  s  ‘  m*"a  m  J  J  ‘  O  N  P  prires  un  the  base  ifia  declin- 1 

west  ran  high  that  the  last  of  the  J  f  M  A  M  J  J  A  a  o  N  D  ,t  f  M  a  m  J  J  A  s  O  N  P  ^  | 

exasperating  drought  years  has  C.,... —  ...  X  „  —  .. —  .J.  — — — -  ■*  I  "eck  ending  Mav  iM  to  711  for  the; 

passed.  Practically  all  of  the  coarse  ,  ^np. tenth  point  w.as  recorded  by  the  McConnell.  R.i.xter  &  wheat  nrv1>T  and'Veiefinn- ^ 

grains  ha\e  been  sown,  and  'hfif  i  Eastman  Index  for  May  i preliminaryt  eoinp.ared  with  the  final  index  for  .snei.nin^.vo  nnricots'  cnhconnmn 


I  .Mav  24  hy  provinces  with  last  vear's  I  lfi.2h<%  of  notes  and  deposit  Iiahill. 

!  figures  in  hroekeu  follow.  Mantto-  !  tie?,  a?  compared  with  47  ITct-  a.scf 
;  ha,  t9fi.75S  bushels  il83,7SS';  .-^as- |  May  2'',  the  date  of  the  last  weekly 
!  katchewan,  .t4!,2.90  fSOS.oOOi.  XI- j  report.  Total  assets  as  .\la>  ill 
!  berta,  S5.,4S3  (7311,0981.  were  $282,850. 920,  a  decrease  of  .$7.- 

j  Receipts  of  'vlieat  for  the  4.'1  weeks  |  121.427  from  the  total  shown  at 
ended  May  24th  totalled  204,807.097  !  May  29.  Such  changes  make  it  desir- 
I  bushels  against  201.012,24*1  hiirhels  '  able  that  monthly  statement.?  he  is- 
for  the  eorrespondin"  period  Inst  j  sued  in  order  that  students  of  bank- 

trig  statistics  may  correlate  the 
[  Marketings  of  wheat  in  the  Prairie  |  figures  .of  the  central  hank  with 
Proi  inces  in  th?  4  1  w  eek..^,  with  last  '  ihose  of  the  chartered  banks.  : 
’ear.s  figures  in  brackets  follow;-  |  | 

.Manitoba.  29.078. 012  bushels  *25.9lo-  |  | 

8.531 ;  Saskat chew'a  11,  jan,-  [  ^ftclcX  I 

370, *130),  .Alberta.  85.45o,4Sl  (7(l,:;24-l 

,754). - I 


GENERAL  ACTIVITY 
IN  BUSINESS  HAS 
AGAIN  H^REASED 

Lar^rely  Result  of  Seasonal  In¬ 
fluences  Including  Better 
Crop  Prospects 

INDUSTRY  IMPROVES 

Toronto  General  business  ac- 


W  A  M  J  J 
191* 


A  a  O  M  D|  I 


«  A  M  J  J 
195  s 


remains  for  the  farmer  hut  to  watch 
developments. 

The  past  two  weeks  have  seen 
mostly  coo!  weather  in  the  west 


Iiiu-x  101  .Hd'  .IIC.IIO.UUM  roiiipaieu  won  ine  iinai  tnnex  tor  speculative  markets  suhsequeat  to 

:  April.  Conditions  were  hPlow  normal  as  against  22ci.  below  normal  ,, he  ..peent  decision  of  the  United 


^ear  aco. 

Consrrurtif'tn  conrrart  avarri?  and  electric  power  prodticrion  each 


ni/-»ctiv  f'orit  in  tVip  -  .st  «  -.ii  «  ^  *  iT*aii3TeiiaiiCe  pro^i  am*"?  xepre  the 

Whfch  strengthened  the  roo  Tk'  '  "f  leading  influences  in  this  recession 

Stems  of  thTyounT  plants  Jght  i  Vegetable  products  fell  from  07.f 


rains  only  have  fallen,  although  the 
Red  Deer  area  of  Alberta  came  in 
for  2.80  inches,  of  precipitation  dur¬ 
ing  the  latter  par*  r.f  May,  while 
the  Edmonton  and  \  irden,  Manitob.a. 
regions  got  .soaking  rains 


years.  Even  the  southern  drought  , 
regions  to-day  lock  green  and  ' ' 

healthy.  Due  to  five  dry  years, 

however,  the  expansile  south  conn- 
try  has  no  reserves  of  moisture  and  . 
rains  will  have  t.o  punctuate  the  i 
growing  season  w  ith  some  degree  of 
regularity  if  a  good  erep  is  to  ‘■"“j.pap 
produced  In  other  parts  of  the  |  „  ‘ 
west  moisture  conditions  are  gener-  . 
ally  good,  while  an  abundance 
lain  has  fallen  on  a  few  areas  .--ion 

Outlook  Is  HopefrJ  I  lo  b. 

Thus  fai  thi.s  season  .Alberta  has:>‘<^b.^ 
been  the  most  fa'ored  as  regards  o-.p- 
precipitation.  The  region  north  and  itfiii 
".es*  t'f  Ldmonton  ha?  come  in  for  ihe  ' 
iorae  heavy  downpours  which  have  ' 
f.enously  interfered  with  the  seed-  P'od 
ing  oreiations  Estimates  fr.oni  t.hi.=  I’un.t 
region  hare  indicated  tha'  the  when'  ‘ 
acreage  will  be  rut  as  much  ,is  2**  :^^^/^ 
per  cent  owing  to  the  fact  tbat  j'-'"''^ 
hrrses  and  tractors  hate  been  tin-  I  pj.pj 
able  to  work  rin  the  niurkt-  laud,  -j-k  ' 
The  fanner  --  here  ha-. e  turned  'o  ‘ 
coarse  grains  .and  feed  crops  tn- 


unenangen  ann  nanK  ncnu.s  easen  .me-tentn  point.  1  Vegetable  products  fell  from  07.9 

"  - - -  .  ..  .  .  ,  j  to  00. .8  M'eakness  develov>eri  in 

r..-,.  ...  outsidp  grpm  markets  early  in  the 

for  2.80  inches,  of  pr'ecipitation  dur-  AT  THF  lOOKTIflT 

ing  the  latter  part  r.f  Mav,  while  :  -■-<  li  \  g  \  g  J.V  U  1  :  of  export  deinana  reacted  upon  tVin- 

the  Edmonton  and  \  irden,  ti.initob.a.  1 -  -  -  .  .  - -  1  nipeg  grain  prices  materially  flax 

vetrion*  rot  Amking  rains  I  ;  suffered  ihe  gieatest  loss,  closely 

■  nV.  ,vr  hT-  enter  ^  (.rontftiued  from  Page  1)  1  Other  forest  products  were  heavier  followed  bv  r.ve  and  wheat  dropped 

ea' tVie  eritie-,!  Tone  LrinH  wi'h  Pi'Pscnt  Tariff  Bodid  Appal  -  lo  ;:"2  cars,  grain  hy  113  ears,  mer- :  approximately  3  cents  per  bi.mliel 

.We  i,e~»  fiLe  P'’'«‘evs  of  tliis  hodv  iliaudisc  h}  12S  csrs,  pulpwood  by  I  Animal  products  moved  from  7iur'  to 

moisture  conditions  iheJtcM  be  eoufined  largely  to  mvesti- .  3c.  cars  and  coal  by  18  cars.  Lum-  09,4.  Live  stock  rallied,  recover- 1 

gation  of  unfair  trade  practices  It  bc-i  .-bowed  a  decrease  of  131  cars.  Ing  in  part  the  los.s  of  last  week,  and  1 

is  proposed,  however,  to  appoint  a  livestock  a  decrease  of  129  cars  and  .  fresh  meats,  cured  meats  and  oils 

director  of  prosecutions  to  follow  up  other  commodities  showed  minor  and  fats  moved  up  Eggs  were  | 

disclosures  which  may  be  mide.  decreases.  prieed  a  little  lower  than  for  the  I 


s,2'’S.Poe 

Jl,412.S97 


disclosures  which  may  be  mide. 

On  two  toiinis  the  amem.b'u  le- 
form  was  warmly  received  by  the 
bii.sines?  woild.  judging  from  the 
teartien  here  The  commissioti  .at 
proposed  -.'  ill  be  much  less  e.xpen- 
sive  than  the  moie  irandiose  body 
(Ucisioncd  hi  the  i  o.al  romniiS- 
.fion.  It  will  be  niiich  less  Ukely 
lo  be  ciialienged  from  a  C'-nstitii- 
tlcn.a!  point  of  \  lew  .  It  w  iil,  niorc- 
r,-. p--.  be  !cf..5  un.tet'linc  and  into- 
itfin;  in  tli'  business  practice  of 
Ihe  •onn'V'  -A'  tli-'  =am.P  rime  the 
I  on.cumc''.  cmploi'-p  and  piiniary 
p'od’i.ici  xiii  haven  recognized  tii- 
I’unal  which  iliey  can  appeal  in 
The  p', eiit  01  an  abuse  of  fair  bu.si- 
ress  ethi'.  s  on  the  part  of  nn>  m- 
'•ivdual  •'!  corporation 

Prosecution  Rather 
Than  Lepiislation 

It  is  intended  'o  make  the  Corn- 


other  commodities  showed  minor  and  fats  moved  up  Eggs  were 
decreases.  prieed  a  little  lower  than  for  the 

Total  loadings  in  the  eastern  divi-  '  previous  w  eek  and  the  index  w'as  S.'i 
.i.on  w  ero  slightly  lighter  than  in  ‘  below  that  of  the  rorrespondins 


1.''34  amounting  to  28,301  cars  as  ;  w  eek  of  last  year  Butter,  also,  was 

against  28.372  cars,  but  in  the:  down,  and  rediiotions  w-sre  noted  in 

-.vestp;u  division  there  w-as  .an  in- '  fish.  Sharp  break-'  oeeiirred  in 

crease  of  1.022  cars,  or  from  11,142  1  both  raw  cotton  and  raw  silk,  and 
10  12, 701  cars  the  index  for  textile?  dropped  from 

-  j  "e.o  to  70  3  .\'on-ferrou5  metals, 

Bie  Improvement  'W'hith  have  been  climbing  steadih 

If  Rafail  Sal*.*  •  jsinee  the  1st  of  March,  suffered 

,  .  .  ,  .  losses  fhrouchout  the  maj'W  parr  of 

Iho  general  index  01  the  value  of  jist  and  the  index  declined  from 
letail  .-ale.'  fhase  lanuary.  li_9.  '•[  p  tn  713.  rrice  reductions  in 
April,  drupj;  and  pharmaceuticals  lowered 
1  *.i.'.  as  compared  wi;b  08,4  in  jp^..  judex  foi  rhemicals  from  .8(1.1 

March,  l.tSe.  and  .-.2  in  .April.  19.j4.  jr,  7';i  ;y  hut  wc'd.  iron  and  non-me 
Ihe  stimulating  effect  of  E.i.ster  ,  taiijr  minerals  remained  unchanged 
buying  is  ,'liown  ;n  the  1.5  per  cent,  lat  g.v9,  5-4.  and  8.53  respccilveU 
increase  over  the  Match  figure.  !  Tbp  (nrtpv  for  1  .anarban  farm  nvo- 


rtba.  29.<,)78,|'' 12  bushels  (25.91t'-|  |  v-rop  rrospecis 

(^!libem:"k4lo;4si ';V(;,324’:  I  Business  Index  |  indUSTR^TiMPROVES  I  F  YO  U  AR  E 

-  —  r.a4-.v>  mneisr'nr '  Toronto  General  business  ac-  ^7  O I N  G  A  B  R  O  A  P 

ne  In  Wheat  „  ui-.K  t  1  • . ll'’'l*E  has  again  increased  somewhat 

s  Price  Index  Down  i  ^'’tiaks.iiC  rVi?"  ,\prii 72  x  r  is,®®.'*  res’-iH  ft  seasonal  Influences.  You  will  want  to  ao  with 

index  numher  of  wholesale-  jwnich  now  mcliide  more  promising  You  will  wont  to  go  WITH 

un  the  base  1920-1(111  ripclin- i  Vvi.k't  Tus  •  "*i4  Os:  IS'  -  j  4  ;  crop  conditions  than  a  year  ago.  com-  your  mind  free  from  woriy. 

ill  further  from  72  4  fov  ihe  i  "b’t't  <'.'»in9  bus  i9.’ioi,487  -229  raent.s  the  current  Monthly  Com-  .... 

ending  Mav  24  to  7!  9  for  the  '  --  Canadian  Bank  Thu  con  be  occompllihed 

ending  Mav  31.  Declining  I  Kmpio^rrcnt- .May.  p.x  2  .9  4  Commerce.  The  fact,  noted  in  oppointing  The  Reyoi 

prices  and  re.arti.ins  in  other  '  fiP.902.400  -  6  2  former  issues  of  the  Letter,  that  an  Tr...»r«mn«nwwa..r«a*nt 

lath  e  markets  suhseriuent  to  .  fnd  xia-  2s  41.O6.5  -as  ‘“P'’o''‘ed  acricultural  situation  ha.s  TroitComponyyourogent 

oeent  decision  of  the  United  t'umuiatiTP  ssiisTt  -f  2.2  impart“.l  strength  to  the  Canadian  to  handle  your  Invest- 

States  Supreme  Court  affecting  price  a?™'''  s.s's.pot'  .  0  1  's'*  ment.,  clip  couponi,  de- 

matnteuanee  program.-;  were  the  r  R  net  .April  Ji,4i2.s97  -r  11  2  ''9*^  forT-eTT  of  last  year  have  partly  .  ^  » 

c  influences  in  this  recession.  m ^  «  1 'vorn  off,  and  that  a  continued  bet-  potit interest, manageyour 

etable  products  fell  from  07.9  c.n  r  nit  .Anrii  Si:™;?!!  T  ?Uterment  in  farming  conditions  is  real  estate  and  act  for  you 

8  W  eakness  developed  in  Trartp  in  April:  necessa.y  to  carry  business  a.s  a  11  •  1. 

e  grain  markets  early  in  the  i^poIJs  .  i?0|  whole  on  a  satlsfaetopv-  level  generally  in  your  absence. 

and  this  together  with  a  lack  . — L-ll-.!...'  '''  ,  throughout  the  year,  is  now  fairly  ,  ,,j,4l*U» 

inrt  demand  reacted  upon  AVin-  fi.as.sso  |  generallv  recognized  This  does  not  oaamon,  rne  appoinv 

gram  prices  materially  Elax  sharp’ soMweVk  end.  mean  t''a»  an  unfavorable  turn  has  ment  of  The  Royal  Trust 

pd  the  gieatest  loss,  closely  June  1  v.a.am  -  is  1  ■  come  or  is  due  in  the  non-agricul-  Comoonv  oi  vour 

ed  bv  r.ve  and  wheat  dropped  ,  tural  =r  here  of  aetlvitv,  but  that  .  ^ 

ximately  3  cents  per  btmliel  '.IV.-nmpared  further  progres.'  therein,  except  in  Standing-by  Attorney  will 

1  products  moved  from  .0.*'  to  y»a.-  iminin.g,  of  the  extent  witnessed  last  orevide  for  continuity  in 

Live  stock  rallied,  recover- - -  vear  and  In  1933  is  not  in  imme-  *  x 

part  the  los.s  of  last  week,  and  Convertibilitv  '  <liate  prospect  and  cmnnot  reason-  the  management  ot  yoor 

meats,  cured  rae.ats  and  oils  ^  jably  be  reckoned  upon  until  world  offairs  should  you  become 

Its  moved  up  Eggs  were  Moore  5tOcks  jindustr.y  and  trade  improve.  A 

a  little  lower  than  for  the  M«rlc*.t  F.rt« J apriciiltura!  industry  de-  temporarily fncapacitoted 

us  week  and  the  inde.x- '.vas  3.*1  iviarKei  ractor .  gg^son  upon  two  main  at  any  time. 

,/fas.  Butler. '^1^0“  was  ^  ;''del:“r'JnuaT,o'’"i"  ,  i  pSirularl  ^m'ihrslthmn  prafne^  S."d  for  «p/«  of  A^r  book/.H 

"s?ia;?t-;akr^eur"ef  In  ^h'are  on^  the"  common' for’^ia^^’an^ ^^g^in^^Vo^selRng  "Mooos.ai.ot  S.W'o«d"SM„ch.urh/' 

aw  conon  and  raw  silk,  and  a  P^^k  of  $2.51  a  share-on  a  soiall-  7‘  i ®  ^  | 

lex  for  textiles  dropped  from  er  capitahzation~for  the  year  1929  ^  nube'-hflrnfv^n  THE 

I  70  3  .Non-ferrous  mot.9ls,  dividend  of  .50  cents  a  share  ‘  -harply  in  t.he  fi.st  a  r  nPT^  T  TCT' 

have  been  elimbme  steadih  "as  paid  on  Moore  Corp  common,  ,  h-'  ,  ROYAL  TRUST 

Ihe  1st  of  Ma.rch.  suffered  December  U't.  1934,  on  account  '9f  decline  in  1  r'r'WiTDAXTV 

throughout  the  major  parr  of  busine.ss  for  that  yeat  This  repre-'f®''P  ineame  arising  out  of  .smaller.  COMPANY 

r  and  the  index  declined  from  sonted  the  first  p.ayment  since  April  marketings  which  more  than  offset  EUCiTOSS  ANB  TRUSTEM 

I  713.  rrice  lediictions  in  ’-^t.  1932.  when  a  quarterb’  dividend  ®  prices  of  farm  products,  .  . 

and  pharmaceuticals  lowered  ''f  ’-4  cents  a  share  w-a,,  di.'bursed  fhe  reopening  of  the  American  i  105  St.  James  Street,  Mbntreal.QuB. 
Ilex  foi  rhemicals  from  89.1  From  the  formation  of  the  company  j  markets  *0  our  agricultural  pro-,  eo  Pj,,l  c-r-p-  Oiielw  Oue 
hut  wo.ifi  i.-on  and  non-me  at  the  beginning  of  1929  until  .Janu-  duets,  notably  cattle.  The  resultant  i  at.  uaui  atrect, N^coec,  v.iuc- 


o  ,  V .  .  ,  tivity  has  again  increased  somewhat 

wboifs-ii..  Prire  ,\prii  72  5  r  1  s ,  ®®  '*  result  of  scasoual  Influences, 

tirain  in  Stern  I  which  now  include  moi  e  promising 

Wh^t’.bus-  2*14,057.442  -  2  4!cropconditionsthanayearago.cnm- 

oibrr  ('.rains  bus  19.104.487  -  22  9  ment.'  tne  current  Monthly  Uom- 

t  ig  irnn-.Aprii  43,888  tnns  -  ,'95  ineiTlal  T>»t.ter  of  the  Canadian  Bank 

EmHni'm’nnt- .May.  ' '  3  4  ***’  F'^mnierce.  The  fact,  noted  in 

*'nns;trurtion— Ma.v.  518.902,400  -  6  2  former  issues  of  the  Letter,  that  an 

’  w';k*snd*Ma-  25  41  065  -  3  8  agricultural  Situation  has 

Cumuiafirn  891.577  -n  2.2  impart“'l  Strength  to  the  Canadian 

^  r'’n8Poo  0  <2<’*9Domir  svstem  when  the  stiraulat- 

*~  r.R^  nei  .April  ^112  fornc'  of  last  year  have  partly 

''  n  r  nrow  Wenk  ,  worn  Off,  and  that  a  continued  het- 

r.NR  nit  .April  T  ?,’  ■  ferment  in  farming  conditions  is 

Trarty  In  April:  -  .  •  •  necessa.  v  to  carry  business  a.s  a 

brirm  ”l6.3^?n?  ;  ',5  ? i ®  satisfactory  level 

_ 1 _ _  I  throughout  the  year,  is  now  fairly 

.  9.98,660  I  generallv  recognized  This  does  not 

''''sbarp»foi,i*'weVk  end.  mean  t''a»  .in  unfavorable  turn  has 

June  1  73.919  -i-  i8  1 1  comp  or  is  duR  in  the  nion-agriciil- 

.  'tural  'I  here  of  aetlvitv,  but  that 

’.A?  .-ompared  «nth  corresponding  period  u?t  f*frther  progres.'  therein,  except  in 
X-®-'  1  minin.g,  of  the  extent  witnessed  last 

!  vear  and  In  1933  is  not  in  imme- 
Convertibility  'diate  prospect  and  czuinot  reason- 

.  -  _  jably  be  reckoned  upon  until  world 

Moore  otocks  itndustr.c  and  trade  improx'e.  A 

Mat-lrat  ‘  apriciiltura!  industry  de- 

iviarKei  ractor  gg^^gon  upon  two  main 

'  'j  t _  'factors.  liOmely.  good  crop  fields 

ver.r,  .a  deficit  ^quarto^S  Jents  3 southern  prairies 
thurxa  nn  thx*  1  ^^6  T\est.  aQcl  the  matHtenancei 


r.N  fi  n«»t  .April 

?!., 629,716 

Trartr  In  April: 

Export  .  ..... 

J37,. 67, 6.362 

Imports  .  .  . 

Balance 

■*■  S.38.660 

-Stuck  Si»rk«'l<i; 

Sharps  eo)ii  tipolt  end. 

Junp  1 

va.f)n 

Convertibility 


Moore  Stocks  iindiistr.y  and  trade  improx-e 

Market  Factor !  indusn-y 


week  of  last  lear  Butter,  also,  was  a^deUei't'^po^iia  rlnte  n  i particularly  m  the  southern  prairies  j 

down,  and  reductions  were  noted  in  7“’®^  the  M  est,  and  the  maintenance 

Sharp  break?  orenrred  in  on  tnr-  oomm.nn  for  1932,  and  ^  for»v*  ,.044.-, 

both  raw  conon  and  raw  silk,  and  a  P^^k  of  $2.51  a  share-on  a  small-  i ®  ^  | 

ths  index  for  textile?  dropped  from  ef  capitahzation~for  the  year  1929  ^  nuite'-harnfv^n 

7*1,8  to  70  3  .Non-ferrous  mot.3ls,  dividend  of  .5^  cents  a  phare  ^ 

which  have  been  elimbme  steadih  "as  paid  on  M'oore  Corp  common,  ,2'*  I'SIJ'! 

since  Ihe  1st  of  Ma.rch.  suffered  Dece.mber  U't.  1934,  on  account  of  ®  hayPU  perceptible  decline  in  i 
losses  throuchou*  the  major  parr  of  busine.is  for  that  yea*  This  repre- ' income  arising  out  of  smaLer  ; 


the  list  and  the  index  declined  from 
71.9  *n  71 3.  Price  reductions  in 
dnics  and  pharmaieuticals  lowered 


79. hu^  iron  find  non-mp-l^-  hPEinninr  of  lf)29  tinfil  Janu-  noraoiv  caiiie.  i  resultant 

lallie  minerals  remained  unchanged  j  fft.'  '  Ifi32,  di''idends  of  $1  ,a  share  in  purchasing  pow  er  is 

ia*  8.U9,  8"  4  and  85  3  respccth  eh  annually  w  ere  paid  re.gularl,*-  on  the  (^ne  clue  to  the  disappointing  vol- 
I  The  index  for  *  anadian  farm  pro- 1  common  shares.  In  submitting  the  '•fp*' /ff  retail  trade  In  some  areas, 


tomp,ari?on  with  March  and  Api  il.  i  duet  fell  from  *5  J  I  to  8.  8  w  hen  de-  annual  report  for  the  year  1934.  ■  "T>lch  was  noticeable  until  the  spi  ing  | 


However,  ied  the  index  for  field  nioduct.'  from  pany,  announced  the  dividend  policy 'new  crop  prospects  clarified. 
935  com- ! -17 -)  to  55.8  Animar  products  re-  of  directors  for  the  current  year  was  Tndnsfrr  FTnanda 


steaci  ^AIberta  also  lagged  behond  ,  ^nes  Investigation  B-anch  new  un- 
the  other  pro*  inre?  in  completing  ,  *'«’■  «  Rnat-ri  Tr-'rie 

Its  see.Jing  operations.  I ! J/” 


■  --onipared  wnh  the  past  five  year.' ommission.  f  '  -itr 

the  ou'i.ok  is  decidedly  hopeful  in  ‘"g  made  m  the  combine.-  act  he 

Saskatchewan  Tim  south  country  ;  exact  mtent  of  ji^mch  has  nm  been 

ha=i  had  -oed  ^ains.  ^uppljin?  a  |  ui^i io»6d-  hu  ^  * 

'4't  degree  of  encouragement  to  ^  Prcfent  definition  of  a  combine,  and 

v^n-Vn'^'i'  are”  now fainlhes  ■  ef  acticn^i  in  restraint  f 
Vhfr^bilitation  of  this  *-l-v  onero^  as  ;o  k^  ti.^ 

during  the  Pjes^t  ^ar  wdl  d;  ,  com  ^  J 

much  to  reestablish  'hehuv’.ne  PO"-,„,  same  'ime  h'-ng 

^.Me'hoj^fuk'the  crop  ^ 

outlook  in  Manitoba  has  got  aw  ay  e  l  iru  ..  p  _____ 

with  a  flee  start  Good  rain'  hacf  :  •  i  j 

fallen  and  even  the  dry  ;-outh-  tconomic  index 

western  territor.v  Icok.s  excellen*  *  At  New  Hi?h  Point 

to-dav  As  elsewhere  in  the  west.  Reflecting  advances  in  four  major ' 


1934  IS  diffic'ilt  bccaiiso  of  'hecarlf  ‘clines  in  grains  and  potatoes  lower- 
date  of  Easter  in  1934  However,  jpfi  the  index  f'*r  field  noduct.'  from 
the  increase  shown  m  1935  rr.m- i. -i  to  55.8  Animar  prodiiets  re- 
pare?  favorably  with  the  I*'*  percent  mained  .stanonarv  at  74  4 
.''dvanre  tegistered  tor  the  same  |  fjanadian  wheat  in  store  on  .Mav  31 
month  in  1933  when  the  Easter  j  amounted  to  203  120.349  buphelf  a.' 
holid.iv  occurred  at  about  the  same  compared  w  ith  2i'4,i87,477  a  w'eeh 


t.  Moore,  president  of  the  com-.'C^^nn  was  w-eii  advanced  and  the 


to  pay  an  interim  dividend  of  5'1 


58  St.  Paul  Street,  Quebec,  Que. 

B-snekf.'  tk-oughout  CAeaiit,  tn  \ew- 
foundixnd  and  in  London,  England 

Apacr  CHARLOTTJTOWN.  Pl.i. 

Amsts  Undj*  A.omdcutiiatiok  Ezczzn 
$736,600,000 


■>'.<  to  .?.-t.8  Animal  pi'miiets  re-  oi  uirectors  lor  tne  rurreni  year  was  Indnstrr  Fxnanda  $736,000,000 

mained  .'tationan  at  74  4  to  pay  an  interim  dividend  of  5'1  ‘  j  gsaaa-M— *  ■  ■" 

flanadian  wheat  in  store  on  .Mav  31  cents  on  the  common  in  July  and  Recent  Production  v ■■ 

amounted  to  202  120.349  buphelf  a.'  make  a  final  distribution,  if  con-  practically.  If  not  entirely,  off-  j  u.  i  k  *  ki 

compared  with  2''4,1S7,477  a  week  sidered  advisable,  towards  the  end  ®  small  decline  in  preiious  ib  -rippled  by  labor  troubles, 
earlier  and  2*i*i33fi.04  ’  in  -he  same  *'f  the  vear  when  earnings  for  the  months  below  the  output  figures  rec  Export  trade  as  a  for  April 

week  last  t  ear  ■  *.  anadian  wheat  in  full  12  months  could  he  fairly  ac-  mded  for  the  like  period  of  last  year,  "’as  aa  usual,  markedly  less  than 


These  .statistics  are  based  on  week  last  t  ear  *.  anadian  w  heat  in  full  12  months 
ealenda;-  month  sales  of  120  ehain  the  United  Stales  was  shown  as  9.-  rurately  gauged 
and  departmental  establishments  370.703  bushels  rompared  with  5.-  At  the  end  < 
No  '. 'irreciiiui  ha.'  beer,  made  for  ,  252.201  a  '  ear  aeo  United  ?tates  sheet  of  Moore 
.-ea.-on.al  'nfluences.  n’lmber  of  ,  wheat  in  Uanada  tot.iHed  2<‘’i''.294  as  strong  surplus, 
w  orking  day?  or  price  changes.  ;  against  two  wheat  in  transit  on  cash  position 


gtaie'  was  shown  a?  9-  ruratelv  gauged  Dte  new  orders  arising  from  an  ex-  M®cch.  but  the  decline  was 

=hei'  rompared  with  5!-  At  the  end  of  1934  the  balance  pansion  of  about  50%  in  automobile  smaller  proportionately  than  last 
•ear  aeo  United  ?tates  sheet  of  Moore  Corp  indicated  a  manufacture  and  of  nearly  15%  in  Imports  fell  in  about  the 

anada  tot.iHed  2<‘"''.294  as  strong  surplus,  w  orking  capital,  and  construction  for  the  first  fh'e  months  ! degree  as  in  April.  1934.  The 


■  continunusly  employed.  and  the 
uuestion  arises  as  to  their  capaci'' 
(to  conduct  a*  the  same  'inie  k'-ng 
'rnd  exhausttx-e  inquiries  into  all'^g- 
ed  unfair  practices. 

Economic  Index 


increased  from 


fl*'.  genet  a!  and  departmental 

from  65  3  to  71.9.  groceries  and  ^men -.  ''"•‘c  c 


Dom.  Textile  Installing 
New  Unit  at  Sherbrooke 

Sherbrooke,  Que — Increased  con- 


meats  from  75  1  to  78  1.  hardware 
from  1*14.3  to  1*1,3  0  and  music  and 
radio  from  21*4  to  24.3  Res'auran* 


to-dav  As  elsewhere  in  the  w-est.  Reflecting  advance?  in  four  major  '  :-ale.'  moved  from  55.7  to  54  6, 

a  gtafsboppe-r  outbreak  is  due.  but  factors,  the  economic  index  main-  - 

the  infestation  1?  on  a  much  reduced  tained  bv  the  Dominion  Bureau  of  VVestern  Wheat 
scale  this  season  Statistic:-  reached  a  new  high  pomt  )\/jarj^eting5  Smaller 


w  orking  day?  or  price  changes.  against  two  uTieat  in  transit  on  j  cash  position  Surplus  at  $606.13(4  "f  this  year  In  comparison  w-ith  the  extornaj  trade  on  both  sides 

(i  ‘niparing  .April.  1935.  with  ‘the  lakes  was  reported  at  1  483.997  jw-as  at  the  highest  peak  in  the  com-  corresponding  part  of  1934  fended  to  ascending  scale. 

.April.  1934.  tncreascs  w  ere  show-n  ,  bushels  compared Wuh  7,91,5*11  pany’s  history  and  current  assets  of  offset  the  decrease  In  those  award-  ^  "7^ — 

in  19J5  in  ten  out  of  eleven  groups,  - —  U3, 435,553  were  ei  a  rate  of  5  1-3  to  1  ed  under  government  auspices,  Uom.  Textile  Ulfttalling 

Boo*.-  and  .'hoes  ro.'e  *>-oni  76.7  pf  Canada’s  ! ’'9  current  liabilities  of  $644,328.  in- .chiefly  f-.g  raihvay  account.  1^  f  j 

to  34  •,  ranuy  from  65  1  to  85  5,  rz-.i  Mnnihlv  Ronorf  ;dieating  net  working  capital  of  $2,-'  The  most  nnficeable  feature,  v/niL  01  t^nerorooKe 

clo-hins  f.-om  03]  to  117  7.  drug'  f  •  i  771  325.  c-gsh  and  marketable  sc-  however,  is  that  the  May  record  of  Sherbrotike,  Que — Increased  con- 

fr- .11  72  6  to  77  7.  and  dvors  and  j  Bana  o.  <  .inada  ins  .lusr^  is-  eurjtjea  alono  amounted  to  rl.ooi.-  'he  secohdarv  industries  is  the  best  Shmptlon  of  electrlf'ity  ajid  an- 

e'eaner'  f-om  126  0  to  1312.  Eurni-  ^  727,  equal  to  over  H.t  time,?  total  for  any  month  this  year.  Indlca-  nouncement  hy  a  textile  company  of 

assets  and  Uabi.tiie.-  as  at  3iay  oi  current  liahilities,  tlons  point  to  continued  progress  in  installation  of  a  new  unit  to  emplo- 

This  IS  supplementar:  to  he  w^eklx  During  1934  the  company  redeem-  forestry  la.st  month.  The  latest  several  hundred  men  showed  indu;- 
s.tatemems  a hile  'he  figures  eon-  ;i28 tioo  of  6'-  per  cent,  bonds  of  complete  returns  of  new’sprtnt  pro-  trial  Improvenient  here.  The  Domm- 
'atned  in  ^the  menthb  sta.ement  panfie  Burt  Co,  a  subsidiary,  and  durtion  ere  those  for  Anrll  which  ’‘®n  Textile  Co.  Ltd.,  of  Montreal 

J9er  cent  bond.'  of  an-, show  that  the  declining  t^end  of  the  announced  It  w-ouM  put  in  an  e.*- 
inot-e  contain.*!  ii  tne  w  cki*  other  suosidiary.  American  Sal^s  I, wo  pi ecedina  months  wa,' reversed-  tensive  rayon  weaving  unit,  emplov- 
r,*^atemecu-,  the  nionthb  reports  will  pook  co.  This  left  onb-  $178.5*1*1,35  ,4,^  American  demajid  has  log  30(1  to  50*1  hamds  per  shift  in ad- 

c.ffer  a  nuert  lon.pari.-on  web  the  qj  American  Sales  Book  6's  as  n,it-  ptrenethened  subsequent  t*^  increas-  ^l*Don  to  the  40*4  persons  already 


■v'.li  shoM  but  ;ii'bt  'hanee  from 
ihos-e  contained  mi  the  woeklv 


•nonthb’  statemepts  cf  'he  charter-  j  standing  funded  deb*,  .and  i* 


ing  consumption  and  a  sharp  reduc-  employed  by  the  company  in  its. 


scale  this  season  Statistic:  reached  a  new  nign  pomt 

The  lateness  of  the  season  brought  for  the  period  of  ob.'erva  tion  fiom 
an  elemen*  of  danger  to  northern  the  beginning  of  19.33  'o  the  presenu 


areas  of  the  west,  to  which  -here  The  index  expressed  a?  a  P?* to' 1  nss  to 

haa  been  extensive  migrations  aur- j  age  of  the  average  for  1926  w-as  106  b  3^  ^  --- 

ing  the  pas*  five  vear:  Over  fi-'ieo  1  m  the  -.veek  ended  .May  25  against  previous  week 


people,  mostlv  from  the  droug.h'  re-  1 1*42  1 
sions  have  .'ettied  in  the  lightly  :  of  n 
;  w  ooded  areas  o'  the  p'^rthland  '  pom 
I  which  have  never  expsrien'  ed  a  cord 
'  drt'ugbt  In  these  regions,  howeie-r.  the 
.  thf're  is  always  a  danger  of  fj-o.^*  van* 
intervening  and  killing  or  1  cdurinz  ,  ''  as 
I  the  grade  o'  thp  rt  op  U  "h  a  late  cent 
;  season  thi.'  is  a  hazard  to  be  *eared  |  9  i 

lhi?>  ''F5!  !  Cd  nt 


■he  droug.h^  re.  1x^2  1  in  ^he  pr<=r?d!ne  a  cam 

n  the  lightly  of  nearb'  4  p.e  The  nreredme  hiah 
the  porthland  !  point,  since  .Tanuarv,  3  w'as  le- 
experien'  ed  a  corded  in  the  w  ock  of  Maj  4.  when 
rions.  ho'.x eier.  the  .standing  was  4*44  4  Th®  ad- 
angev  of  fin.s*  van'-e  over  the  preceding  maximum 
nr  or  redurinz  was  ronsequentl'  about  iw-i  per 


tvheat  marketing.',  in  the  Prairie  (  Another  point  i 
Province.-  fop*  the  week  end'd  May  j  of  a  mouthly  state 
24  amounted  to  1.97s, ,534  bushels,  a  "f  (flanada  is  tin 
decrease  of  773  hu.'hois  rompared  *hat  of  the  rharter 
with  the  previous  week  and  a  de-  four  weeks,  thereb 
crease  of  7;39.945  bu.shel:  against  dicanon  of  Avhat  th°  statement 
the  same  week  last  'ear.  the  Do- 1  chartered  banks  will  'lio» 
min^n  Buieau  of  statistics  reports  !  A;-  of  Mav  31. 

Marketing.'  for  'he  'vee.k  ended  I  ratio  ■,*  the  Rank 


cd  banks  and  will  thetefore  be  of  p,ated  in  the  1034  annual  report  that  ,ir,D  in  the  large  stocks  previously  Riant  here.  The  new  machiner- 
'“fnmL  nnin,  .n  th  n„hi • retirement  of  these  bonds  was  ,,p,^  ^y  publishers,  the  usual  .Mav  was  expecte.1  to  he  in  operation  by 
n  n^hirimiimen  %v  e-  expansion  will  probablv  be  reported  autumn. 


Another  point  in  the  pubheation  1  planned  this  year. 


of  a  mouthly  statement  by  the  Bank  Uroduct?  of  Moore  <~orporatlon  x  ii'^mherVnc  Va  nmc'nt 
I'f  (Janada  is  'hit  it  will  precede  subsidiaries  con.'ist  of  sales  books, 

•hat  of  the  ehartered  hanks  b\  ;-ome  manifold  hooks,  business  forms,  etc. 
four  week:,  thereb'.  giving  some  i.u-  .and  operations  e.vte.nd  throughout 


At  the  City  Hall,  T.  R.  MacGre- 


suhsidiarie?  coneist  of  sales  books,  ,.,35  a  temporary  stimulant  ^or.  superintendent  of  the  electrical 


’he !  the  United  States  and  ^  anada 
I  Hence  operating  result?  of  the  cor- 


,  in  British  Columbia  tn  the  transfer¬ 
ence  of  export  orders  from  the  Am- 


committee,  stated  there  had  been  a 
steady  upward  trend  In  consump- 


erican  Pacific  Coast  industry,  which  •  electricity  here  lately.  Thl.s 

- ^ - j  was  taken  to  mean  greater  indus- 


19  ,5  the  re.'c-r*  e  j  poratioD  reflect  rloselv  the  trend  "f  ditions  on  the  North  American  Con- j  trial  activity,  and  corresponding  ia- 


Pank  ot  Canada,  ''as;  general  business  and  mdustria 


crease  m  emplojineat. 


fon  thi.'  IS  a  hazard  t*.'  he  *ear'd  1  The  index  u  based  on  .  i.x  -igrofi- 
veai  'cant  factors  adiu.'t*'*!  where  nerp'- 

_J . .  . . .  ‘.'ar*  *or  ..-ea.'onal  tendencier-  weigh-- 

...  r-  1  t  11  1  I  "•fl  aud  p.xpie:-r-ed  ■*:  a  percenta;:'  of 

JS-tns  Ldvyaru  Hotel  the  .iveragc  for  th.-  base  'eai  of 

""  GeLs  I  Mr.p  From  Tvholer-a'.P  and  bond  p-tre? 

UielS  L-ea.._  r.om  pr-artically  maintained  in  'n^ 

Mortgage  Holder  week  under  review,  substantial  rain 

_ _  '  b^^in=:  m  rarl'''^t]incfx. 

iF’on^muFd  fioii?  3*  'rif'irmz?  fomni'tn  and  .'P?- , 

e  of  summer  bicsines?  is  pot  r>e;.-  ;cula'n  e  trading  Th'  <conom!c  •  n -  j 
e  at  tiiir-  time  Since  1934  w.3.'*dex  showed  r-tahilif.  during  ’ne  , 


rible  at  tiiir-  time 


*  tnrerinjal  5’eai  in  Toronto  i*  i*-.  .not  eiap.-'fi  r* 
expected  thi*  eonvenUon  b'K'inec-E  ,  ^4 "ak.nti.  * 
w'dl  he  as  grea*  this  .vear.  lir;P’'ovo-  .tor-  in  'he 
men’  m  business  '*>  'late  ha:  karse- 
i.v  been  due  to  profit  on  sa'e  ■  f  beer  i  me  -"’fi 
end  wine  which  wa.'  not  arailable  m  :  preceding 
■the  fir.'t  half  uf  1934.  While  po  eemurrenre 
cainiDg.s  figure:-  have  been  publish-  ^7' .  --n -n 
ed  for  r-exera!  ,xear=.  the  recer-er  ■ ' 7"  c 
end  manager  reported  las’  Novenu  '  7"^ 

I'.er  that  i.he  hotel  m  19,34  wo'ild  jpuT. 

Cram  opc-ra'ing  charges  and  curren’ 
taxes  with  a  .'mall  surplu:  !.>\er  ,.pj  '  4., 
'I his  w;i.i  ihe  heri  showing  'o  he  \\- 

made  by  the  hotel  .-mce  the  rcceiv-  ■ .; 

rrship  tommenced  in  Decemlrer.  . 

19,32.  Nc  provi.'ion  ha:  been  m.ide  3 ‘r, 

„  1*1  ..  nic’a 

for  mortgage  and  tiond  i.n'o'rert 

sicne  the  coni  pan}-  en’cied  receiver-  jpgr]  -neinc 

ship.  I 


elapsed  pcriort  ef  the  pre..eni  'ear. 
brcak'.ng  *'>'1’  int'i  new-  high  teni- 
tor'  in  'he  wp-ek  ended  Ma--  25th 
■[be  iiidfiX  of  rarloading?  ’.‘a:  712 
in  the  2"’h  week  again:'  63  9  in  the 
pi'preding  week,  "hic'n  vef’erter]  the 
f'Ccurrence  of  ^  itoiiHav,  Th'  -o’.al 
for  the  firs'  29  -vepk?  of  the  -eai- 
'va:  8.50.599  car;-  again."  832  299  m  ■ 
the  same  period  of  las’  rear,  'h® 
gain  being  18  3*49  rar.=  . 

The  index  of  "  holesale  price;  wa.' 
practical’'  maintained  a’  72. 4.  corn-  > 
pared  ’vuh  72.5  m  the  pvereding 
week  Whea'.  flax  and  "e  rho"  .  d' 
ret  ession  while  oats  and  ha rl' "  w  *  I'S 
idigh'!'  higher  The  af’van<'c  ui 
base  metaU'  wa.-  continued  in  'he 
wec.k  under  :-fvifv.  ibe  inerea.w  ■'! 
lead  heinc  outstanding.  ! 


^ake  Wmf/ 

FOR  THE  0L45C0II/  MAIL  -iSj/ 

“TT*S  the  Glasgow  Mail  out  for  a  record!”'  The  racing."  glistening 
^  bays  and  the  lurching  coach  flash  by  In  a  swirl  of  dust,  to  the  lusty 
cheers  of  the  villagers.  Twelve  miles  to  the  post  house,  a  change  of 
horse.*,  and  a  comforting  beaker  of  Vickers*  London  Dry  Gin,  the 
traditional  refreshment  at  ail  coach  stops  since  1750.  Truly  an 
ancient  liquor,  but  still  the  same  bland  .spirit  that  is,  in  these  cocktail 
days,  “the  sou!  of  hospitality" 

Ir/ie  record  run  from  Ijondon  to  Glasgovr  was  not  made  until  1837.  Yl 
although  the  service  was  established  in  1788  Time.  42  hours.  L 
Distance,  397  miles,  6  furlongs.  .Average  speed,  9.34  miles  per  hour,  j[J 


i  I 'ill 


Economic  Recovery  In 
No  Par  Shares  |  First  Four  iMonths 

Not  Prohibited  1  The  continuance  of  6eon,"imir  re- 

I  _  At  covTi  during  ’he  earlv  months  e>f 

In  Loinpany  Act  ,].jp  pre'cnt  'ear  "a.-  full’.-  dem*'!*- 

-  I'tiated  b'  the  gain  of  abou'  nine 

U^on’inued  from  Page  1)  'per  rent  in  the  husinesr  index  of 

The  bill  gives  protection  again."  I  the  Tiominion  Bureau  <'f  Stati.'tie? 

‘  ihside  buying  or  selling  and  The  index  i.s  I'oniputcrl  from  f,-.  fac- 
egainsf  speculation  hy  directors  in  '  trir.'  representing  profltictinn  anddi.'- 
ih.e  stock  of  their  company  I’  pro-  ;  tribu’ion  on  a  'oliiine  basi.;  w  ith 
vldes  that  ever'-  director  mu."  fur-  ‘  1926  a.'  the  ha.'e  year  The  aveiaec 
lush  annual!''  a.  statement  to  the  ]  standing  in  ’he  firs’  four  junnth?  of 
sccrefar>'  of  the  company  showing  1935  wa.s  97  i  aga.inst  so  .  ip  same 
all  the  shares  of  the  company  he  has  period  of  las’  vear.  The  gain  of 


11.  Distance,  397  miles,  6  furlongs.  Average  speed,  9.34  miles  per  hour,  J 


bcufht  or  sold  for  his  persona!  ae- 
touni,  either  direrth  or  indireetiy, 


about  nine  per  <  ent.  repreben’s  ’he 
aeeeleration  in  biisines.:  operatioiifj  | 


alsf>  that  no  director  nf  a  rGnipan>  over  ore  vear  atm 
shall  Fperulatp.  for  hi?  personal  ar-  '  After  seasonal  adiustmerH 
count  riireofly  nr  indtrertl.v.  in  the  *  operations  of  thr  .:-^^cond  ni^nth  o 
shares  of  the  ronipan>  of  whieh  he  the  \ear  reached  ^  potu 

is,  a  director  A  penalty  of  J1  90*1  on  ’he  recoiery.  The  recession  in 
;n  fine.s  or  6  months  in  prison  is  ■  March  was  pa  ill'-  offset  bv  the  ad- 1 

.mposed  for  confavention  of  the.se  i  vance  in  April,  the  axeia..*"  foj  he, 

iVn  provisions  of  the  act  !  ftr."  fout  month."  rn-*kin^  a  eoi'd  i 

Annilfal  r£>r.f»rt.cj  imrlF»r  t)io  nronos*  ,  shoW  IDC:  0\er  F’Hhei  !.*>.»  *»r  •-  j 


N  ‘  /.\1  y  .  ' 

'  i  1  / 


is,  a  director  A  penal’,'  of  J1  99*4 
;n  fines  or  6  months  in  prison  is 
.mposed  for  confavention  of  the.se 
iVn  provisions  of  the  act 

A.nnua!  rep'trt.s.  under  the  propos¬ 
ed  new  legislac’uon  uius’  be  .tent  out 
to  shareholder?  14  da2S  ahead  of 
tiSe  annua!  meeiiug  instead  of  7 
days  ahead  a.?  a*  present  pro'ided 
for  It  If.  also  laiii  down  that  hal- 
i-nce  sheets  must  be  made  '‘ut  m 
fuller  detail,  with  particular  ’•Cfer- 


p.# 


I  *!t  Larger  Movement  ! 

4f  *  Miscellancouj  Freight  i 

tided  J  iiibeiantial  increase  w.as  fliow-n  j 
i  in  rarl'iading  (<.'t  th''-’  wee.*  '■-nhel  i 
'  •’’iMa'  25  The  teu-i!  war.  11,965  car'  I 

1  '’sri*  fo."  j 


^nce  to  any  n-ritine  up  c'f  Iweek  voar  l.’urine  thf-  | 

buildings  or  ;dants.  Companies  "  iH  I  ijiK  wcPk,  rarloa.ri’.npS  were  43,5*31  ! 

be  confined  strictly  to  the  purpc.'e»  j  *  rompn  ed  with  iar.t  year’'  load- | 
for  whli  h  their  charters  were  is-  j  ings.  mis.celi.aneour-  increased  b?"  j 
rued  1,183  cars,  both  divisions  bomg  'ip.  1 


2Soz.  bottle  ^  ^  ^  ^ 

40«e  AH 
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Bank  Personality 

During  eighty  years  in  business  a  bank,  like  a  person, 
develops  a  definite  personality.  This  personality  is 
based  on  the  kind  of  men  who  develop  the  bank, 
plus  its  history,  its  reputation  and  its  principles. 

You  will  find  in  The  Bank  of  Toronto  a  personality 
based  on  eighty  years  association  with  the  best  of 
Canada’s  development.  Coupled  with  this  eighty 

years  is  a  directorate 
of  men,  worthy  of 
the  best  traditions 
of  the  past  and  in 

iilllljil'l  I  illllSilfil  aympathy 

with  the  needs  of 
iT  ^  present. 


^  '.'e'A  'I'ci'k,  -  The  probable  imuieriiafe  effe'-t  nf  the  Supreme  Court 

decision  invalidarm;:  the  N.n.A.  on  various  important  Industrie*,  if  r-um- 
i«'marued  by  the  Standard  Statistjff  r o.,  nf  Xen-  York,  at  follow?: 

'  AUTOMOBTLLS — Removal  of  maximum  tradc-in  allo'vance  on  utsd  cars 
I  might  moderalely  stimulate  new  car  sales  No  substantial  effect 
j  indicated. 

t  At'TO  TIRES — Liittle  affected  by  NRA  but  cotton  costs  would  be  reduced 
h:  elimination  ol  AAA  processing  tax, 

I  BITUMINOl'S  COAL — Kelaiuely  favorable  prire-cornpetitive  ftructurc 
likely  to  eive  wai-  to  chaotic  conditions  previously  in  tnree. 

•"OPPER — Present  be  price  mainly  attributable  to  code  r.onsuiiier.^  likely 
!  to  hold  back  for  lower  prices. 

DAIRY  PRODfT-TP — Lit’le  affected  by  NKA.  but  gre-atly  b'  AAA  '.VYiuld 
benefit  b\  elimin.ation  of  latter. 

FARM  .MACHIXERV  -Littie  affected  by  .VRA,  but  vollapse  nf  aAA.  iia 
deflation  of  farm  income  could  reduce  volume?  substantially 
FERTIDIZEE — Overcapacity  of  industrv  and  pre\iour  periodic  price  '.'ar.? 

sug.gest  that  this  trade  may  be  a  major  loser. 

FLOUR — Little  affected  by  NRA,  but  greatly  by  A.-\A  Would  benefit  bj 
elimination  of  wheat  processing  tax. 

LIQUOR — Only  Treasure  bottle  regulations  and  revenue  stamp  la'”f.  now 
enforceable,  l.iownward  price  trend  may  he  acceler.ated 
MEAT  PACKING — Little  affected  bx  NRA.  but  creatl"  h;.  .YAA  Would 
benefit  by  elimination  of  processing  tax  on  hog.? 

P.APER — Record  similai  to  that  of  fertiliaei  industrv.  nut  prospect  ie 
better  that  it  will  hold  some  of  Us  code  gains. 

PETROLEUM — ^Federal  regulation  difficult  if  not  irapos.cible  '"'ontro! 
back  in  the  hands  of  the  states. 

RETAIL  TRADE — Wage  costs  should  decline  hu’.er.-  rlrr  e  harder  b?i' 
gains,  retail  price?  work  lower  and  unit  sales  iD''i'ease 
STEEL — Price  stabilization  attributable  to  code  ouniei.’hcd  hirhev  costs. 

Buyers  may  hold  off.  Concessions  may  be  hard  to  avoid. 

TEXTILES — Uode  boosted  wage?  65Vr.  Buyers  exper'  ’•eductions  .and  iia 
tiiem  lower  prices.  Probably  will  wait  until  the>  nei  them 
TOBACCO — Cigarette  makers,  little  affected  bv  \R.A,  but  ‘.'■’•eitl.'-  b:  AAA 
Would  benefit  by  elimination  of  tobacco  processing  tax  Loiver  re'ail 
prices  are  indicated. 

UTILITIES — Dissolution  provision.?  of  holding  corapan:  bill  ma'.'  he 
eliminated  Re.fuction  in  operating  costs  posriMe:  EHF.A  'TA'A  mei- 
chandismg  sub.?idiar>  )  outlaved.  , 


Net  Profit  of  $60,3£S  CoinpAi'e; 
With  $173,S24  Less  in 
1333 


Strikers  Encouraged  by  Lenien¬ 
cy  Noav  Find  That  Attitude 
Has  Changed 

A  aTIZENS’  LEAGUE 


PATENTS  WRITTEN  DOVEN  !  TO  PROTECT  INTEREST.? 


Public  Opinion  Expressed  In 
Formation  of  Body  to  Give 
Aid  to  Authorities  in  Pre¬ 
serving  Order 


Vancouver  B'jreau  The  Financial  Ttm«» 

V’ancouver. — British  Columbia  has 
been  inflicted  with  labor  trouble?  to 
3  greater  extent  tlii.?  spring  than 
for  .seveiat  years  past,  but  the 
x'-orst  of  me  situation  appears  to 
have  passed.  Since  April  4  more 
than  1.00(1  .aingle  men  from  the  un- 
bmploved  relief  camps  have  been 
tramping  the  streets  of  Vancouver, 
occasionallv  staging  demonstrations 
Of  protest  against  the  camp  s'stera 
and  on  at  least  two  occasions  figur- 
in|  In  riots  that  led  to  minor  violence 
and  bloodshed. 

Lenient  policy  towards  the  strikers 
by  police  in  the  earW  days  of  the 
•Strike  has  given  way  to  a  firmer 
attitude  and  Mayor  McGeer’s  charges 
of  Communistic  activity  and  the  re¬ 
sultant  formation  of  a  voluntary 
Giticens  League  to  act  as  an  auxiliar^• 
M  the  cit'.’  police  m  an  emergency 
has  had  a  temporiting  effect  ^nd  an 
.earlv  settlement  appear?  evident  a? 
this  is  written  Final  decision  in 
the  camp  ’p.ohcy  question  however, 
■vill  rest  With  Ottawa. 

Mines  Tied  T  p 

•Alost  ‘.erioiis  of  all  the  strikes 
•va?  the  tie-up  of  the  Bridge  Rii-er 
mines  but  this  w-as  settled  when 
ihe  miners  and  operators  eventually 
fim^  to  terms  following  concilia¬ 
tion  efforts  initiated  by  the  provin- 
I  ill  eovei  nment. 

•A  seamen’s  strike  -an  the  Union 
ctelfnship  Company,  which  operates 
a  large  fleet  in  the  coastwise  trade 
of  Britn-h  Columbia,  threatened  to 
have  serious  consequences,  but  last¬ 
ed  only  five  days.  The  company 
lecognized  the  union  and  general 
agreement  resulted 

Another  threatened  tie-up  of  Van¬ 
couver's  w.itPifiont  passed  off  peace¬ 
ably  when  longshore  unions  object¬ 
ed  to  the  hiring  hall  ?ystem  and  de- 
'•:ded  to  establish  their  own  halls 
certain  Issue?  are  still  in  dispute, 
but  the  handling  of  freight  has  so 
far  not  been  serioush  Interrupted 

Rowell  River  was  declared  an  "un¬ 
fair  port”  by  longshoremen's  organ- 
iiitions.  and  at  present  writing  it  is 
beihg  boycotted  by  unions.  If  this 
condition  prevails  for  long  It  may! 
hamper  newsprint  sliipments  from 
the  largest  of  B  C.’s  ex-port  paper: 


operating  profit  for  the  vear 
: . amounted  to  SJ62,4x.?  Inccme  from 
investments  am.iuaied  to  ?13.55L 

profit  on  investment.?  aud 

dividends  from  associated  enmpame.? 
amounted  to  $lT.50o,  making  .a  iota! 

,  of  •t22S..jSG.  Deduction;  inrluded 

depreciation  provision  '.if  >152. 3J6. 

I  interes:  .52.1'ie,  and  director.?’  fees  ot 
jl3.06],  leaving  the  profi-  nf  $6o,3g6 
This  entirely  eliminated  ■?  profit  and 
los?  deficit  of  >52  447  brought  for¬ 
ward,  and  an  earned  surplus,  of  ;7,- 
.'14(1  wa.s  carried  forward. 

In  the  previous  year  the  profit 
and  lo.'.?  statement  was  presented  m 
somewhat  different  form  I»  show¬ 
ed  An  opeiating  deficit  nf  t33.8e4 
after  adding  investment  income.  In¬ 
cluding  >31.23e  receiver!  frnm  asso¬ 
ciated  companies  Depreciation  pro- 
'.'igion  in  1*133  was  !  137.6,51 

The  balance  sheet  show.?  total  I 
as.sets  do-.vn  to  t4.7!i4  .vU  from  I4.-I 
155,11.57.  Paients  are  "ritten  down 
?.3d'1.i6.0  to  .51. 411. >40.  and  inventories 
s'ightly  higher  at  J4krt.46g  The 
bank  overdraft  is  reduced  to  t.>.i.76i 
from  .‘?.203,166. 

Total  current  asset?  are  down 
from  $1,213,116  to  .$1,361,722  and 
current  liabilities  reduced  to  $107,- 
1S7  fii>m  .$366.27.5,  leaving  n'=t  work¬ 
ing  lapital  of  $064  335.  comparin.g 
’■virh  $112,107  in  the  preceding  year. 

Sir  .t-yseph  Flavelle.  chairman  of 
the  board,  announces  in  his  re- 
m.ark.?  th.at  during  the  '-pa,  D.  E  I 
Gallo-vay  tendered  his  resignation  i 
a.?  a  director,  and  J  E  Labelle.  a 
member  of  the  Board  ‘>f  Trustee? 
of  the  C.N  R..  was  elected  to  fill 
the  vacanev. 


Estahliiked 


cr.rdin.?  to  ] )  p  eiiniinatAd.  ad-fing  ihat  “the  elim-  d 
comp.'in:. ,  I  insrion  -if  this  useless  duplication'  v 
to  -^nter  ‘ ;?  r.adly-  needed.  t) 

.1  b.a.=;.;  Mavnr  Brittain  as.serted  that  it  is  t-f 
I  feeling  n,*  iho  common  ccuncil  that,  s' 
i*.ir’’,ner  j  -f  investigarion  of  the  power 

?  mafer  ,  c-'mpani’'.?  asset?  ir.  to  be  made,  ii 
sho’ild  be  bv  the  council  and  he  telt 
nsc-jssion  ,.;otuni’.?sioii  had  no  authority  to 
he  Hvdin;gp  (-(.juncil,  he 

•he  rot-  - :  rnnid  not  see  any  neces- 

'a.?  under  ;  coinmi.ssicin  al.so  having 

^  j  a  report 

sed  by  -  pp-pn;;  -aid  tb-r.  comir.is.eioii 

''’aiTed  to  .guard  agains'  i.he  poiver 
imber.?  of  cunn.an'.  b"ini  M.Kee  oxer  nn  .r  h.i 
ould  pr.o-  SIS  -'hich  would  upset  the  whole 
“  ph'.'S’.iai  late  ?t.-urture  for  elertrirify  in 
-w  Rr’in.s-  ■  Saint  (•■'hii  and  »har  the  investiga- 
t  they  at  .  t’on  'he  ecniniis.sion.  proposes  would 
e  right  of  r.oi  lip  tn  c-ctensivp  as  that  of  the 
appratsai  council,  'Hie  coirimi.?sion  -.vanted  o 
?c’ ion  and  •’or  independen’  guidance  He  added 
.ih?.t  the  i-ommi?.?ion.  as  an  indepen- 
hy  Maio-r  -ier.t  bod.v.  voiild  be  failing  in  its 
'■■n  of  •he  d'lfv  ;t  it  allowed  the  matter  to 
monev  come  to  3  head  without  being  armed 
retar'  of  with  ’he  fact?  He  raid  that  in  the 
•  the  dav  pi?’  vear.?  two  nttemp's  had  been 
n  of  elec-  made  to  create  h.'.-dro  into  a  civic 
bn  wou-a  viepartment  and  a?  a  revenue  pro- 


Hunt's  Limited  Acquires 

The  Savarin  Restaurant 


Tsrento  Bjrcsu  Tac  Finineial  Time? 

Toronto. — A  lease  co' enng  a  per¬ 
iod  of  3.  million  dollar?  rental  has 
been  made  hv  Hunt'.^.  Ltd.,  wheve- 
b'-  the  firm  uil!  r.^ke  over  the  Ra- 
varin  Restaurant  Ra'-  .Street,  on 
June  7th 

A;-cording  to  President  Harr'' 
Hun',  of  Hunt's.  Limited,  y  is  his. 
in’ention  to  effect  ex'ten.sice  improve¬ 
ment.?  and  alternations,  thus  con- 
' erring  the  .Aararin  into  -on®  of  the 
fine.st  restaurants  in  Canada 

Counter.?  are  to  be  taken  out  an-.l 
•ahie?  'uhstituteri.  and  a  soda  foun¬ 
tain  department  cand.v  and  cake 
.?hop  aud  caterm.g  department  are 
to  be  tn.=ialled.  The  upper  floor 
'Mil  be  mc'dernmed  and  no  expense 
"  ill  be  spared  !n  bringing  the  build¬ 
ing  -and  it?  equipment,  up  to  a  high 
stand.ard 


Cumuiative  Growth  Har.  Reach¬ 
ed  Large  Proporfjens  in 
Last  Tavo  Year,- 


In  e.arh  month  but  one  since  .May, 

113.5.  ''anadian  exports  have  e.K- 
cceried  the  exports  of  the  corres¬ 
ponding  month  of  the  preceding 
year  Thi.*.  cumul.arive  increase  ba.? 
•cached  large  proportion.?  !•>’•  the 
calendar  rear  or  1134  as  compared 
with  1133  Canada  made  grea'er 
gains  in  export.?  than  anv  country 
except  British  Ma.hayn.  and  'he  gain 
in  Canadian  import.-  -.vr.s  .only  .sur- 
ptassed  by  B''itirl'!  South  Africa. 

'Vita.’-  Endin:;  Marrlt  .?1 
Ca.T'iCi.T 

L.’.r-.-ls.  b-ieortt 

143.1  .....  .  ‘406  JSI  1  ' 

1434  ......  if)  '.•).!  If,  45). -■'6  62? 

1  43  5  .  ,  .  .  -I 4 . 4 ;  4  6  1 4  j  2  2 , 4  3  ! ,  1  5 .3  " 

This  improvemcn*  in  tiyc  volume 
and  value  of  toi  r-agn  tr.ade  1:  bv  no  i 
mean.r  a  wovld-w'.rle  phenomencD :  ! 
m  fact,  the  '.aluc  of  '-,-,ri4d.an  ex-  | 
ports  to  count rir.?  other  'han  those-  j 
''’thin  the  F.'mpire  and  to  the  Unit- ( 

■id  State,?  rieciineti  between  'he  fis-  i 
cal  vear?  1133  and  1135  by  fifteen  1 
niilUon  dollars  In  th’s  interval,  j  > 
sales  to  the  Briti.?h  Em-pire  increas-  j 
ed  bv  $111  million  end  thosa.  to  the  j 
United  States  by  $$1  million,  a  com-  ■ 
bined  increase  of  $2!io  million  Thi?  j 
recover'-  m  foreign  trade  ha?  heen  a  j 
major  mil’ience  m  the  .steady  im-  | 
pro'-ement  under  way  in  t  inada  ! 

AVhile,  vecfiit.  siatisiic.?  -rom  the  j 
League  of  Vation.?  of,'  ncr  indicate  j 
"hat  the  downward  trend  in  world  i 
frede  out.stde  tha  Bi  ifish  Empire  ha?  j 
been  completely  ai-’-ested  yet  there  | 
there  .arc  iudications  of  Incipient  j 
rc’-overy  in  South  .America  and  | 
•Asm.  market?  of  peculiar  intereer  ; 

'o  Canada.  To  tanan.  fir  instance.  1 
Canadian  expoi-?  in  the  fiscal  year  i 
1135  'vf-re  llfi.iSb.ecii  a?  compared 
itli  il3..$f3,-i'''|4  and  $.',.312,'iiib  in  j  ' 
113 i  and  11.35  To  ever:  country  in  I 
So'jth  Ai'-ierica.  eircep:  Peru.  Can-  | 
an.a  exported  more  good.?  in  the  fis-  I 
c.a;  vear  113"  tfian  in  i1",4  Y'hiie  j 
•he  total  improvement  n  the  '-al'-ie  i 
of  oxnort.?  to  T.-itin  .A.m frica  c.annot  j 
br  fon.sidered  cf  gregt  importanre.  j 
yet  rbe  f,act  t.h.yt  t'oei-e  "-ere  g.ain?  in  I 
cx.ijort?,  t.>  most  of  the  coimtrter-  of  j 
L.atin  .Arnoric,',.  i.?  .?i?ni;';cant  The 
record  of  e:\P''“T.?  t.o  t!-c  Empire  and 

ti-  ti-i?  UTiit>b  gtite.?  in  11.1-1  .and 

Ulo  has  al;-e.idy  been  menticnod. 


SAIXT  .JOH>  HRYDOC-K  Br*T 


[nc.otne  .  •  v  . 
Deduct- 

Ad.o-.ip  exp  .  etc 
ge  '  Fi3»  '  guarantee 
3xp  re  ‘  Kiea  ' 
Director''  reiT.un.  . 


let  pmftt. 
aurplu.* 


Coimpstibon  Th-feafe  and  Prioe 
URiUrrtiintv  Cited  as  Factors 
at  .4nnua!  Meeting 


I  The.  report  of  the  board,  over  the 
I  signature  of  A  H  Lang,  secretar'-. 

!  review?  at  considerable  length  the 
ipoeition  of  the  company  and  deveiop- 
Dients  of  the  past  year  Mr  l.-ang 
.points  out  that  during  1134  the  com¬ 
pany  realized  certain  of  n.?  in'esf- 
!ments.  tuain!:'  for  the.  puipose  of 
{paying  c.ff  a  Uahilit'-  of  Jl,?63,750 
'outstanding  at  the  end  of  1133  Other 
I  realization?  consisted  of  securities 
purchased  several  'ear?  .ago  -  in- 
I vestment-  in  the  Untied  Elates  — 
;"-htch  the  directors  concluded  it  was 
I  inadvisable  to  hold  any  longer. 

I  The  proceed.?  of  these  reallza- 
,  tion?  a?  ro-nipare'J  ’*ith  the  ori- 
nna!  co?:  cif  acquisition,  sho'ved  a 
tapita!  lo?.?  of  ..$2.7'i>.60ii.  On  the 
other  hand,  a  profit  of  $o''',261  "-a? 
made  upon  the  sale  of  certain  secu¬ 
rities  main!'-  of  recent  .acquisition, 
'■•hile  a  I’-'se  of  ,$34. SIS  '■  as  sho'vn  on 
conversion  of  f.?  and  other  curren¬ 
cies  into  Canadian  funds,  leaving  a 
ret  capita!  lo.?s  of  $2,612.64:1  'for  the 
year 

Mr  Lang  refers  to  the  "FIS-A’' 
situation  and  outlines  a  plan  of  i 
settlemen*  proposed  by  the  directors  j 
and  still  open  to  TI5A”  .sharehold-  j 
ers.  A  tavorable,  response  to  the 
propo.sfil  is  indicated  up  t.o  the  pres¬ 
ent  The  importance  of  the  com-  . 
pail'-'?  in'-estments  in  the  artificial , 
silk  industry  is  emphasized.  1 

Mr.  L.iu.g's  remarks  "’ith  refer- 1 
ence  to  the  company’.?  utility  in- 
'■estments  are  of  particiilav  in¬ 
terest,  They  .are  in  part  as  follc”'?- 
■'.Apa'”'  from  arlificial  silk,  '-our 
principal  in'  estmem  i?  in  'ho  pnb-  ! 
lie  u'iU»''  ind’i.?lry.  repre.?en'e-J  b,'- j 
'oui  ' '■’mpau' '.?  holding  of  pre- ^ 
fi'i-i-ed  -and  rominon  .shares  of  Hy-  i 
r’l-o-Elect-'ic  .'cc-.’i-itie?  CorvioraTion  { 
S'he  holding  ot  -pe  former  amount?  ! 
!<>  4'’.''',.'>''i  shares,  "hich  had  .i  'uar-  I 


Threat?  of  increased  competition 
from  ether  countries  and  unceriaic- 
»;,•  ,-6jai-d  to  'he  L' 3.  Govern¬ 
ment  s  policy  on  the  maintenance  of 
i.e-'-  C'.-itton  prices  obscured  the  cut- 
Icok  of  Canudiar.  Cofions.  Limited. 
President  .4.  0.  Dav-son  told  share¬ 
holder?  at  the  annual  meeting  last 


A  favciable  aspect  of  the  sitna- J 
tioa.  Dr  Da'vson  indicated.  was  | 
that  stPek:,  in  this  countrv  -wer^  ' 
lew.  If  It  were  not  .an  election  year,  t 
and  if  the  •.n'''‘n'ory  position  w-ere 
nor  ob.?:.’.i:-e.d  b"  the  artificial  sit.ua- 
Ticn  created  by  the  Lhifed  Plate?  ; 
GoTei-nm.euf  s  maintenance  pf  cot¬ 
ton  at  12  cent?  a  pound,  the  corn- 
pan:'  would  h,«  .able  10  look  for'wai-d 
to  a  ‘ati.'fac'ory  y-ear.  Bui.  "’ith  , 
conditions  a.?  thev  are,  the  outlook  • 
is  '-erv  uncertain,  -particularly  a? 
The.  company  operates  on  a  very  1 
snial!  margin  of  profit.  R  G.  To’- 
mife  gener.1l  manager,  pointed  out 
that  half  a  cent  a  yard  represent?  ' 
more  than  prefevreU  and  com-mon 
dividsnas  combined. 

Busins.?s  of  t  .anadian  Cottons 
during  -Apr;!  and  .ilay.  ihe  first  two 
month.?  of  the  current  fiscal  ye.-ir 
has  shov  n  a  decrease  as  compared 
with  the  I orresponding  period  of 


iipooner  Ltiis  1  o  UonsiGer 
Sale  To  Royalite  June  i4 


"•.Yir’fi  5  hitch  ha'inr  occurred  in 
’he  original  pl.'in?,  Anoioner  Oil? 
Ltd.  nov.-  call.?  .a  'pc-cial  genera! 
meeting  of  shnr^ViOlderr-  .at  Calgaiv, 
Jun®  14  I'  -vv'i.'  b®  for  the  purpose 
of  .appro-’ing  rah?  ■->'  fue  compin' 
•ijipt?,  -'-eil?,  etc  .  to  Roy-lite  Oil  Co, 
for  ;.3.''.’'i  sh.-ii-,-?.?  of  tj-.e  lattc-r  com- 
panv  riic  e  bid  bet-n  ob.ip-'tion  'ha* 
the  proposed  pa.  m?r.T  -v-i.?  n'*'  suf- 
ficienti.'  .ide.'ai-i'.”  f'li  the  i.’.sei? 


?'  ;i34, 
of  rom- 


Reduce  to  d  minimum  tfic  t>real<clowns 
whicK  wreck  production  schedules  and 
pile  up  operating  costs. 

Load  full  responsibility  on  M.F.  INDUSTRI  AL 
LUBRICANTS.  G  Ive  them  your  mostsearch> 
ing  tests  ,  ,  they  will  come  through  with 
flying  colors.  Made  to  meet  every  kind 
of  lubrication  problem,  they  effectively 
reduce  friction,  over-rapid  deterioration 
and  heavy  repairs^ 


Ahn  Contributory  Unemployment^ 
Plan  Announced  Tip  Top  Taliors 


Hs  is  tb-a  M.rCoil-P'-ortei'se  Luferi- 
citi«n  Eo^ing?',  f'jllv  34*!if.zcl  t-r 
sur/ey  yo-jr  pia-.t  i-d  ’•cceitvncr’d 
th*  citce-t  cf  !u’crica''t  at  .all 

danger  pcirt'.  Fzsl  het  to  call  .-jr, 


■avc  vpu  rpooev. 


.Made  in  Canada,  by  Canadian,’;,  fer  Canadians 


BriLDIYO  r,.AIK?.  IN  Bf 


Vs,aCo’ivi*r  —  R-ports  rs’-aivad  bv 
the  Ir.diis'i'sl  ?*cret'ar\  ot  th®  Vai'.- 
r>,’4''®r  F-.3r,1  -vf  Tradp  fr'-’in  tt  cf-n- 
trtf  irt  th--  pi'->'-’nc®  show  an  increa?® 
of  to  ’hs  valu®  of  buHrlihg  por- 

mtt£  in  Eriti.'h  ('olumbia  for  th«  fitst 
quarter  of  th>  ypar  as  compared 
with  th.a  .«lm!l3r  o.ijarter  of  the  pv4 
vio'45  vear  at  $.412,663  compared 
with  $574.23!!, 


LIMITED 


THE  HNANCIAL  TIMES.  MONTREAL,  iUNE  7, 


1935 

\ . 


€ht  ftitanrtal  Eimts 


A  .Valion-Wldf  Plan  of  Taxation  for  Canad'a"  la 
bi’inj;  pturlierl  hy  the  Institute,  which,  as  the  result  of 
n  preliminary  survey,  finds  .that,  becau.se.  of  dlmlnlsh- 
isTABi.csMirr  -I.  revenue  returns  and  the  apparent  disinclination 

hy ' Tb^' Monue^r^rnancUi  "»•  Inability  tf>  reduce  expenditure  Rccordinply,  gov-  , 

l.imurri.  ernments  have  been  hard  pressed  for  funds;  taxes  have 

President  adopted  by  each  taxing  jurisdiction  more  with 

„  ...  the  idea  of  obtaining  funds  where  there  was  a  posai- 

(leneral  Manager  .  ... 

. — - bilitv  of  doing  so.  than  with  anv  special  consideration  ; 


R.  EMMET  COX 
DAVID  BURNSIDE 


.1.  W.  TYSON 
A.  R  W.  YOUNG 
W.  A  HIGGINS  . 


.St'RSrtlPT  lOV  PRirr  :  in  Canada,  OP  a  vrar;  tl’S  for 
•  IS  mnnth«  In  Crrat.  Pntain  $1  PO  a  vear  Canadian  fund. 
In  tha  fnitad  Stair.  SCIO  a  year.  S2.00  lor  .is  nionlhs 
f  oreipn  Subscription.,  $1.00  a  vear;  $100  tor  .is  month. 
ADVERT  I5IVC  Rate  I'ards  on  application  at  all  out  office,  or 
from  any  re.pon.ihle  .Ad.'erti.irg  Apency, 
t  API  F  ADDRF  .SS  '  FTnlime.  ’;  W.  I*  (ode 

HEAD  OFFICE.  .Montreal.  L.Anca.Ier  O’Sl  All  Depart 
m^nt«.  • 

TORONTO  OFFICE  :2n  Bav  Slrrei.  D  t.  Rehurn,  Manaser; 
Charle.  R  McCarthy,  Ontario  Representative.  Phonee, 
i  Itrin  2-101-2400. 

lONDi'i.  INC..:  01  Pi.hopRate.  E.  C.  2.  Davie,  S  Co,. 
Representative.. 


TEIE  .Vnt.ional  lnilus\r::il  fJe. ev¬ 
ery  Act  tier,ini(-  ;i  low  .iuiie  IT. 
1f'33.  .'inil  tnok  pimiici'l  ci  on  u’ 

-  -  E:diior.in--Chief  of  whether  or  not  the  object  to  he  taxed  was  already  ,  no  ^000"’ n.h^trM|e't,V 

.  -  News  Editor  ..-uff iciently  burdened.  This  has  been  i-ulgarly  styled  .greot  upw  ard  uiot  tuiv  nt  of 

.  Toronto  Editor  as  "getting  the  money  where  the  gettjng  is  gtxFd.”  sioi-k  prices  icrnunau'd  in  Tiili. 

-  •  - .  The  idea  is  to  stimulate  thought  and  discussion,  lf'33.  iust  when  the  Recovert  .Act 

looking  towards  some  comprehensive  and  equitable  effect. 

/  ^  It.  was  then  Ih.ot  W  a.shinci  'H  otfi- 

plan  for  rai.stng  whatever  funds  may  be  necessfcry-  for  tnaiisuiaied  a  aieai  pub 

providing  essential  and  desirable  public  services.  Roity  campaign  to  bring  aboii*  ihe 
N'othing  but  good  could  result  from  such  an  effort 


The  NR  A  Supreme  Court  Decisions 

What  I’hcy  May  Mean  to  American  Businr.ss  Recovery  and  Profit.^ 

A  BronkmifE  ml  Reporl 

he  one  of  liie  ae.-siire.T  l*<*rts|.  eh-.tild 


appears  to  ne  one  01  me  a^.-Jiire.i  ■  - V 

'  '  _  -..r  wi'b  ea-  h  n t h r r  and  Into  Itn*  with 

results;  and  nothinc  conn  lout,...  ,«iipp|\  .md  Demand,  thus 

more  .surely  .and  definitelv  tv  ibe  fo-itcnnc  ,1  laieei  volume  of  na- 
1  e-einplovtnent  of  labor  than  doe-^  ttonai  hu.in... 

Ilie  expansion  of  profits  amt 

Distortion  of  the  general  price 


c 


Rail  Co-ordination  as  a  Solution 

perhaps  than 


AX.ADA  to  a  greater  extent  perhaps  than  any 
other  country  in  the  world  —because  of  great  dis¬ 
tances  and  sparsely  populated  areas  —requires  effi- 
D'’\'r>tc(1  to  t)ie  interrsls  of  the  imestinp  public  tn  the  pjpnt  railway  transportation  The  argument.s  which 

applied  to  the  construction  of  the  first  transcontinen¬ 
tal  line  are  equally  strong  to-day.  But  time  has 
brought  its  changes  the  motor  vehicle  has  become  a 
new  and  practical  earner,  and  large  sume  of  public 
funds  have  been  expended  tut  highways  which  have 


belief  that  the  ronfidenre  of  capital  m  c.^srntial  to  the 
atabihtii  of  finance,  ihe  prosperitu  of  tvdunfry  and  the 
development  of  our  refiourccs. 


MONTREAL.  FRIDAY.  JUNE 


lP3f>. 


Banks  Have  Investment  Problem.s 

IN  a  review  ot  Hiitish  hanks  and  banking,  the 
Statist  draws  attenlioii  to  the  fact  that  the  main 
problem  of  to-day  i-ont ton! mg  the  banks  is  that  of 
the  remunerative  investment  ot  iheir  funds  That 
Canadian  banks  iind  themselves  m  a  similar  position 
is  Indicated  by  ilie  return  to  tlie  Pops  it  merit  of  Etn- 
ance  showing  that,  us  at  the  fust  ot  Mav.  holdings  of 
investment  securitH-s  for  tiu-  first  lime  hud  reached 
a  Total  of  more  th.an  .si.iido.doo  iioi) 

These  "safpty-firsf  investment,,  -d  the  Cutiudiar. 
banks  inelude.  in  addition  to  Dominion,  [uovim  '  i,  and 
municipal  securities,  torelgn  .--ecuni  le.-  iiid  .Uhft 
bonds,  debentures,  etc.  The  billion  doiijit  niul  lepi'  - 
sents  an  increase  c>f  .^.Ro.nno.oi'to  foi  tfir  mouti.  and 
S160.000.000  since  a  year  ago  Ten  yrui.  ag.i  -lu  h 
investments  totalled  only  about  .5.000. ufiu.ouii.  .\ud 
during  that  same  decade  current  loans  hav.  dropped 
from  more  than  51,000.000.000  to  about  .Ssjo  iiuo.uiio, 
while  Savings  deposits  have  increased  by  aboui  .sJoU.- 
000  ooo 

In  this  increase  in  investments  in  governnietii  and 
other  bonds  we  find  that  Canadian  banks,  like  Brit¬ 
ish  banks,  more  and  more  are  becoming  m  the  nature 
ot  investment  trusts  The  probiems  of  liquidity  and 
ot  discriminating  between  the  reasonable  and  unrea¬ 
sonable  "term  in  making  advances  have  become  of 
secondary  importance  These  huge  funds  are  being 
tied  up  in  comparatively  unprofitable  Investments  be¬ 
cause  of  the  lack  of  opportunity  to  employ  them  pro¬ 
fitably  wntjiout  undue  risk  in  the  financing  of  trade, 
commerce  and  industiy. 

A  great  deal  is  being  said  about  social  credit,  gov¬ 
ernment  banks,  and  other  experiments  to  Increase  the 
amount  of  available  money,  btif  the  position  of  the 
banks- — with  tJrelr  large  surpluses  invested  in  securi¬ 
ties  whlcJi  could  quickly  he  turned  into  liquid  capital 
— indicates  that  the  Trouble  is  not  that  there  is  any 
shortage  of  money,  hut  that  r.ondlttons  in  domestic 
and  International  trade  are  such  that  there  is  a  v'ery 
limited  demand  for  funds  vvhtch  can  b®  profitably 
employed,  with  normal  risk  -  even  at  the  comparative¬ 
ly  low  rafe.s  prevailing 


facilitated  the  operatiivn  of  the  truck  and  the  bus  in 

out 

competitfoii  with  the  raii  .sy.stem.s 
j  The  problem  which  must  he  faced  to-day  -as  so 
'well  set  forth  by  that  eminent  authority  on  transpor- 
I  tation.  Professor  W  T  .Taekman.  Universfty  of  Tor¬ 
onto.  In  an  article  in  the  ('anadlan  Chartered  Account¬ 
ant —  Is  as  to  how  ttipse  two  services  can  co-exist  and 
render  the  uimo..i  advaiiiage  to  the  permanent  up- 
hiiilding  of  the  conuuunitv 
In  his  .study  of 

conctudes  fhat  ihe  amount  of  ("anada’s  traffir  would 
bi  in.sufncien!  to  provide  foj  the  railway's  necessities 
if  It  were  all  earrird  by  rail.  But  when  rompefitors 
-lie  engaged  in  depleting  the  railways'  traffic  and 
tv  venue  by  taking  awa.v  more  and  more  of  the  high- 
elas..  befler-payuig  traffir,  the  matter  beeonie.s  of  in¬ 
timate  eoncern  10  the  puhiic  welfare  '.And -tins  Is 
pa rtieularly  true  m  that  a  large  amount  of  the  rail¬ 
way  mileage  owned  by  the  government  was  not  able 


immediate  re-emplovnien!  of  i.ahnr: 
and,  while  their  aims  of  promptly 
re-e.rnployine  six  million  m  ui  were 
not  achieved,  the.v  did  accomplisti 
a  much  larcer  ami  .speedier  re-em¬ 
ployment  than  w,as  ever  before  re 
eiirded  from  the  bottom  ^vf  a  ma.ioi 
business  depression  in  .-\  inerii-.an 
history 

Business  men  were  i-eqlieslv’d  bv 
the  I’resident  to  give  first  attention 
to  I  be  nnlie.nal  reeoveiv  and  tlie  re¬ 
employment  of  labor  and  allow  tb-s 
prngres.s  of  the  reivuery  itself  to 
lake  care  of  the  matter  of  re-esiab- 
lishiil.c  profit.':  on  a  s.ilisfariorv  lia- 
Millions  of  blanks  were  sent 
ft'oiii  \\  .'ishingion  for  the  sien 
ing  of  acreemenfs  with  the  Presi 
dent  for  the  iiromoiion  of  eiiiplov 
menf . 

It  is  probable  that  the  NTA  re- 
cmployed  more  than  one  million 
fu'rsons  at  least  a  year  e.arlier  than 
the  normal  fiinetioninc  of  an  1  nlin- 
ary  busines.s  rerovery  woiiM  ha'c 
t o-eniplo,v ed  ibem  Indeed,  tbo  total 


the  situation  Profc.s.sor'.Tackman  re  emplov-mem  w  i.bin  .about  a  ye-y 

ineludiug  that  due  t.o  the  NK  \  and 
that  due  to  the  regular  o.-dinary 
dtmands  for  laboi.  na,--  in  exrsss  of 
three  million  persons 

The  original  theory  of  the  Re. 
I'overy  Aot  was  that  producers  an-1 
I'.erehan's  were  to  he  allon-i^d  to 
r.dd  tlie  extra  labor  costs  to  the 
ft  Ring  priee.s  of  their  products,  and 
thus  he  reimbursed  for  their  eon 
trihiitions  to  the  welfare  of  labor 
T  he  official  W  ashington  theorv  a.ls-,' 
t.-  provide  revenue  enough  'o  meet  its  financial  re-  , -e-employment  would 

qiurement.s  even  during  the  bumper  years  ending  with  .--inomatically  so  increase  the  na- 
ipup  ,  Monal  jnirehasing  power  as  ’o  re¬ 

in  a  lengthv  discussion  of  motor  Transportation,  ^'^re  nrosperitv 

•  '  However,  the  gains  m  Plirchas- 

Professor  .Taekman  submit.s  a  number  of  .suggestions  smaller  than  ex- 

covering  the  regulation  of  rntes,  operating  conditions.  re-eniployment  of  labo- 

licenses.  etc  to  bring  modern  competition  of  the  rail  wurhin  the  first  year  amounted  ic 

ways  under  control  Beyond  that  ho  favors  the  uni¬ 

fied  operation  of  the  .steam  road.s,  concluding  with  the 
statement  that  ■  . 


gene 

structure  in  .America,  noi  only  as  he 
tween  different  ran  maieria’s  hut 
also  as  lietween  raw  inaierl.'ls  and 
related  finished  goods  was  o-ie  o; 
the  imexperled  and  incidental  re¬ 
sults  of  the  artificial  wages  and 
prices  established  by  the  Recover'' 
.Act.  'I'he  distortion  arose  from  the 
fact  that  the  iaw  bore  the  most 
tieavily  upon  iho.sp  businesses 
whose  ofierating  expenses  ronstst 
ed  the  most  largely  of  raw  mate 
rials  and  laitor 

Thu.s  the  whole  price  str'ulure 
seems  hound  to  undergo  some  read 
ii.stnients  FTesides  tiiis.  labor  offi- 
I  ienry  seems  hound  to  lucre  i.:e,  hi  - 
cause  retention  of  position  wi!,  non 
depend  more  largely  U|vin  «'rvice 
rendered.  Both  retail  compeii- 
t  on.  and  competition  between  man- 
utarturers  promises  also  to  in-.-rease 
hfcause  prices  will  no  longer  bt' 
fixed  bv'  the  NR  .A  codes 

^  ^  >e 

Even  this  additional  competition, 
however,  should  prove  to  he  con 
structive  and  to  help  the  exp.rnstop 
of  profits;  for  l(  virtuall.v  neans 
that  people  with  widely  different 
ircomes  will  pay  fot  goods  on  a 
similar  basis  to  the  payment  nf  in¬ 
come  taxe.s — n.amely.  In  proportion 
to  ability  fo  pa.v  This  has|:  pro¬ 
motes  pro.sperity  and  profit  bv  en 
abllnq  the  financial  lower  c'assr.s 
tc  live  on  their  earnlngr.  rather 
than  on  public  relief  Jt  raeans  that 
the  .surplus  earning.^  of  the  lax- 
p.Tyer  will  go  Into  private  huslne.ss 
expansion  Instead  of  g.-jinp  Into  re 
lief  taxe.s. 

Because  of  these  constructive  re- 
adjustments  and  the  w-,sdcTn  and 
timelines  of  the  Biipreme  I'ourt's 
action  there  should  be  established 
sometime  between  now  and  oarl' 
(lutiimp  a  good  .strong  foundatio.-: 
for  an  accelerated  business  rerov 
ery  By  that  time  there  shi-uid  h-, 
present  the  following  cornerstone.s 
of  business  expansion  and  ptr.sppi- 

!  ity : 

!  fit  If  erwontoiie  Priri.  stroctwri-i — 


I  I'g)  U  iilrr  ).r»«.  llaraln»t 

cau..*  of  I  hr  prirr  i-cad.nistm«ni  i 
'■f  M.-iuK  •■ffi.  lenc,'  of  labor.  thr 
ern.«<  iMM.g-ns  hnwren  cost,  of 
laboi  a nU  inai-pnal.«  »■"'  the  one  hand, 
anri  valiic?*  .>f  pioUucl..  -vn  Ilir  oihei. 
..lioul'I  brrr.rnr  w  Kiri  V .«  outlined  in 
the  Vla.v  I’i'lid  Kcnomist  the  One. I 
of  Piofii.e  1.0  Ilie  main  impelline  fon-e 
in  the  whole  recoceiv  piocese. 

(31  F'reeilom  of  'I'rndri  —  The 
restored  freedom  of  biteines.  nien  I--* 
sag  re.Msivel.v  undertake  biipine.as 
wltboiil  hampering  and  eo..il  v  ini  01 
ference  h\  rodee  and  flovernnient 
Official...  .ahoiild  c-rcally  en*  0111  age 
business  expansion 

(4»  AdflHIonnI  Bosinees  Confiden- 
rei — Reside.,  this  Ihe  ronfidenre  of 
propcitv'  owners  should  he  increa..ed 
h'  Ihe  T-'raxier  -  T,emk  e  deeiSKin.  the 
l-'ear  nf  Federal  Bii  rea  net  aev  .  vvhet-hei 
warrant'd  or  unwarranted,  should  he 
'fmiiri'sheil  h>  Ilie  Humphrey  lie.  I- 
sh'U  .and  1 'lUi  f  i  d  ence  .sliinulates  .1*’- 
I  I  V  i  I  V  . 

(IS,  roiiftresslnniil  I.eR'Ieliitlon  i  — 

These  decisi'.ii.s  I-."',  'vill  exer.-ise  a, 
inodifvins  influen-  e  on  ..11011  iiupor- 
,  tanl  hill.s  as  Ihe  VVasner. 

Reserv-e  and  Puhiir-  Ftilil 
and  thus  furiher  cnhani-i' 
denr-e. 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Diviriencl 

Notice  IS  hrrt'bv  given  To.,; 
a  Dividend  of  r\AO  PF.i; 
'"E.NT,  for  ihc  cm  lent  iiu.nrlti, 
being  at  the  rate  of 

FIIOHT'  PER  I  r;.M  ,  PER 
A  WIi  \r 

on  the  p.iid  up  r.'pUa'  S'o.-u  o" 
Ihe  < 'orporatinii.  h.o  iic-ri  'le 
dared,  and  th.al  ihe  .s.iuic  »  , 
he  pashiMo 

T'f’Fl.SDAA'.  I  lli:  SIT  ONI) 
n,AV  OF"  .in A 
next,  lo  .Sharetirrliier;.  ot  -r-cn-d 
at  the  close  of  husinc.''.  on  'he 
I'lftcciith  (lav  of  .liiiic,  IPT.i 
Bv  order  of  the  Boai'i. 
WALTER  E.  WATKI.NB. 

Secretary, 

Toronto.  Aiay  2Cnd,  I'l::.'' 


of  hiiinan  happiness. 

i  his  IS  not  a  hopeless  w  orld.  Voii. 
1" '"'t'  et  f'iiii  show-  fhai  cdui  ation  has  noi 
I  bis  Dnivpvaiiy  j.s  iruly  a 
power  for  good  in  Ihe  liind  Reineni 
her  thill  ibis  greal  country  depends 
on  voti.  iind  rit'her.s  of  your  genera 
Hon,  to  siipplv  whai  wr  litive  failed 
to  give  It.  Von  have  the  Fioiver  ami. 
r  hope,  the  will  to  fill  the  need.  You 
will-have  in  full  measure  (he  oppor 
funit.i  of  service.  No  one  eiuild  a.sk 
more  of,  life. 

\o  great. et'  ptivilege  ran  i»r  given 
a  man  ih'tn  in  speak  10  you  as  ypu 
turn  from  study  and  from  pl,3>  to 
face  the  world  which  'ou  must  lead 
It  i.s  a  task  for  some  greni  divine 
not  for  a  vvorldl.v  man  of  bii.-siness 
T  have  undertaken  it  in  all  humiliiv 


Iinproied  I’rosppcts 

Thus  the  pvospecis  for  general 
husine.ss.  as  of  tho  date  when  'lies.-' 
constructive  rcnd.lusliiient  ■;  are 
largely  completed,  have  bei-n  very 
imucti  improved  ’l  lieie  is  a  noai- 
I  certainty  ihut  i.he  Supreme  '■.-vuri 
Idecislops  will  prove  unite  hi'idin; 

I  as  against  all  attacks  upon  'lieni. 

I  not  only  becau-se  the  ilecision"'  oc¬ 
curred  whiie  public  senUniPii'  vvas 
already  nirnin?  agaiitsl  the  NRA. 
hut  al.so  beca’ise  the  decision.s  'heni- 

r-elv^es  were  unanlmou.'=  elimin'Ttmg  i  ^  VaV-p  epoken  in  all  honestv  and 
■  nil  pror-pect  of  reversal  truthfulness.  WTien  late  in  life  von 

Urger  profits  and  more  rapid  ex-  ,a„rels  which  von  have 

pansion  i hereof  are  definite. y  in  remember,  if  vou  ran.  the  .s 

sight;  and  this  should  mean  accel 
erate.d  growth  of  business  *i"tiv'ity 
and  re-employment  of  labor,  better 


A 

2  *  in 


When  Capital  Lies  Idle 

striking  indication  ot  the  actual  effect  on.  the 
investment  of  capital  of  legislation  which  dls- 
crimmste.s  against  privately  owned  public  iihlltles  or 
other  private  enterprises  l.s  to  be  found  in  the  annual 
report  of  Hy’dro-Electric  Securities  Corporation  re¬ 
cently  foivvarded  to  sharehohfers  Tbi-s  rompaJiy's 
fiind.s  have  been  very  largely  invested  iri  tbe  securi- 
tie.s  of  power  and  other  utility  corporation.s  in  the 
tmitcd  State.s  and  elsewhere  The  report  show?  that, 
a?  the  re.siilt  of  (ondiMons  acmnipanymg  the  depres- 
yion-and  paiTieularly  the  New  fieal  policv  of  the 
Roosevelt  administration  towards  public  utility  hold¬ 
ing  companies- the  assets  of  the  corporation  have  con¬ 
tracted  to  les,.  than  .Slk.ooo.onn  n  is  explained  that 
investment.s  now  put  at  slightlv  in'vre  than  .xi.i.Ofin. 
Ono.  represent  .se'-uritie:-.  which  with  a  .-onall  amount 
rc'-eived  in  lieu  of  infere.st  ami  -;!ock  divuienris-  •  had 
.a  market  vahje  when  leceiveij  ,,f  over  .'t.vO.OOO.OOO 
The  natina!  and  inevitahl'-  le.^ni?  ,>f  iip.  attH'ide 
c.i.nwn  t-oward.-  pnvate  utiiuy  i-orporat  ion.-  in  'he 
T.'nitei'l  ami  eNewh'-n-  is  al.-o  revealed  in  'he 


•"There  ran  he  little  doubt  the'  if  the  matter  of 
unified  nperati'vn  wrie  put  before  the  people  of 
this  countrv  in  a  umc  '.vay  without  the  error  and 
misrepre.sentaiion  whu  ti  aie  so  frequently  giv’cn 
as  ""fact  "  by  "III'  writers  and  public  men,  there 
would  he  n  s' I, >1,2  .I'ppositif'n  to  the  continuance 
of  the  pre.sen!  ■  "luiitioiis  0!  wasteful  e.xtra vagancp 
from  a  'liial  :  1  .in  - jioi  ;a; mu  syslem." 

One  of  the  gica"  'iitticuliips  in  the  wa.v  of  a  nrai'- 
tical  solution  the  whole  ‘ran.sportallon  question  is 
that  it  has  become  permeated  with  politlrs.  Rerause 
politicians  app'^-al  's'  feeling  rather  than  reason  it  is 
praetleally  impossible  to  get  the  public  to  realt/e  that 
the  .situation  t>oii::  do'.vn  lo  a  business  problem  which 
must  be  solved  in  a  business-like  way  How-ever,  the 
ever  inerearlng  burden  of  ’axatjon — represented  by 
railway  defielt?  and  the  rost  of  highway?  which  make 
competitive  transportation  services  po.ssihle..- is  bring 
tng  an  increasing  niimher  of  people  to  a  rcali/.ation  of 
the  need  for  action 

The  Financial  Times  looks  hopefully  for  the  day 
when,  noi  only  wll]  our  railway  service?  he  co-ordin¬ 
ated.  but  when  there  will  be  one  central  authority 
Don-polltical  so  far  a.a  possible — tn  regulate  all  form? 
of  transportation  including  rail,  highway',  water  and 
air.  looking  to  efficient  pubtie  service  at  tea.sonahle 
cost  and  at  rates  which  will  plare  a  larger  proportion 
of  the  cost  on  tho.se  who  actually  employ  the  services 
rather  than  on  the  tax-payers 


.Prices  of  raw  ami  cerpi  f'ni.=  hea  rna 

oniy  a  ft  action  of  what  was  intend-  _  _ 

ed.  mamifactiirers  and  meichanlsi-  - 
were  generally  unable  in  practice 
to  pass  the  extra  co.sis  along  *0  the 
public;  and  after  the  first  wav-e  of 
gratification,  disconieni  with  the 
operation  of  the  la.w  graduFlly  in¬ 
creased 


upward  progress  of  secuniy  values, 
.and  a  further  swing  of  American 
public  sentiment  lo  the  rigbi  D 
should  mean  a  more  general  use.  of 
hank  Cl  edit,  a  further  revival  >if  ihe 
capital  markets,  a  new  stimul.ition 
of  the  heavy  industries,  an  i  a  ve- 
fi'rn  of  old-fashioned  .Arnc.-irao 
prog’ ess 


pie  maxims  which  I  have  mentioned 
i  B.v  them  vou  can  show  your  .sucees,- 
.01  failure. 


.Manufacturers  -von  found  tha* 
Ihe  shortening  of  hours  of  labor, 
offsetting  inrrea.ses  In  wages  per 
hour  niade  10  prevpni  diminution 
of  pay  per  week,  the  emplovment.  of 
ariditionr'l  men  To  offset  the  ’■educ¬ 
ed  luoductinn  per  m,'’n.  and  'he  em- 
pioyment  of  still  mhi  '  as  a  contri- 
fiition  to  the  welfei'''  of  labor 
ifie.se  factors  increased  lab'vr 
ficr  unit  of  output. 


The  World  Looks  to  the  Rising 
Generation 


Bv  SIR  FDyVARD  BEATTV 

Ir  Bnc '  lUor'.eti.  eddr^B.  to  yicC'll  I  niv^r»itv  Cir«duale» 

"OURS  IS  a  great  responruhility  moment  will  return  to  order 


l-avvTcnce  and  Lindbergh 
In  the  death  of  <  olonel  Ijau  l  enc.e. 
the  British  people  have  lo?i  a  great 
and  strange  man  who  produced  op 
hif  people  p.sfcputiallv  Ihe  same  mi 
pression  that  the  American  people 
have  rerp.ived  from  '  olonel  Lind 
bergh  Different  as  ibeir  actual 
achievements  have  been,  ihe.se  two 
have  been  remarkably  similar  in 
character,  courage,  and  unsou.gh' 
and  miraculous  popularity.  Busi¬ 
ness  Week. 


We 


Weigh  it  well  The  world  which 
vou  now  enter  is  one  of  clamor  and 
of  tiiini  til  It  is  only  too  easy  for 
a  glib  r-ntase.  or  a  clever  formula. 
10  raich  the  public  car  and  to 
sweep  men  and  women  into  a  panic 
cost.:  ‘race  after  some  empty  shadovv  lead 
^ng  them  into  a  deeper  morass  than 
Think 


march  to  wealth 


sliall  resume  out 
and  progress 

More  i?  needed  AH  fhe  effort  to 
ctire  the  troubles  of  Ihe  day  seems 
lo  roneern  itself  with  material  !  ( 


It’s  Government  Money 

So  careless  are  some  of  the  hot  ■ 
rowers  from  the  Home  Owner.?'  Loan 
Corp  that  a  total  of  about  53,000.- 
,  ,  ,  ,  ,,  has  been  rereivcd  in  repayment 

things,  Me  yoiLi  Plrierx  -  follow.  address  of 

ed  that  path  Mu.?t  you  make  the  ,he.  senders  Ownership  htus  been 

.?ame  mistake?  T\  hat  the  world  traced  to  approximately  -51,500.00'. 

larks  today  is  Jiappiness.  which  ^  of  money  hut  rhe  remainine 

.earn  to  springs  from  peace.  Peace  between  ,5,500.000  cannot  be  traced  Most  o'f 

scn.se  nf  classes  will  noi  he  the  product  of  i  this  money  was  turned  in  to  the 

you  laws.  Peace  hetyveen  nations,  will  HOUG  tn  the  form  of  loose 


These  higli  labor  costs  promptly  that  fioni  which  they  lice 
irn  rea seh  the  costs  and  prices  of  !"ell  before  you  speak 
semi-finishcd  materials;  and  even  |  limb  eageine.s.s  with 
taw  material.?  quickly  responded  t-v  I  responsibility  I/cmg  before 

the  large'.'  anioiinis  "f  wage?  v'-qibr-  "ere  born  careless  visionaries  and  nor  come  bv  treaties.  Human  hap-  sealed  up  in  envelopes  withoui  a 
or!  to  produce  them  Beside.?  tins,  clever  demagogues  led  your  fathers  piness  is  the  prochiei  nf  the  human  lelici"  from  the  sender  being  enclos 
the  t  orio  Authorities  bejan  a'  otn-e  Mri  do  uiings  whose  ill  resiilis  now  .soul-  not  of  machines  npr  of  sys  ed  Tfow  can  people  be  .so' careles- 


bill,? 


Curt  Comment  on  Current  Events 


to  limit  or  prevent  "I’.nfair  c.vmpf- 
ttiton"  whirl!  reallv  meant  price- 
cun  ing 

.Ro  it  was  that  by  the  end  of  103.3 
r.'w  material  costs  anil  pric.-'s  had 
made  ope  of  Die  swiftest  rehotinid;: 
ever  recorded  Irum  ttie  Fiotlffrri  "f  a 
business  depre.ssjnn  Aceo'-il  ngly 
the  gio.s?  margin  or  spread  bei-.ve.-n 
costs  of  taw  maierials.  t>n  in-'  one 
hand,  and  value  of  prodiic's  fo'- 
sale,  op  the  other,  was  gre.aily  anti 
swiftly  (liininistied. 

Flxpansion  of  corporat.ion  profi's 
during  the  recovery  from  a  real 
busine.s.s  liepres.sion  is  usual!''  ver.'-' 


Ibtirden  vou  You  are  held  to  ae-  terns  for  the  better  distribution  of  with  money? — Mali  Street  .inurnal 

icouni.  not  only  to  your  fellow  men  wealth  - - - 

jof  this  dav,  but  to  generailon.s  vet  I  am  not  telling  you  to  seek  hap-  Meals  Arr  Piperj 

Tniag.native  writers  have  desenh. 

The  whole  ftitiire  of  that  great  a  '  u  bet  "/>il(L  I  do  not  stu  cifm?  of  the  .’Lsi  centurv.  wher? 

svsiem  of  education  and  of  training  ;  Fes'  Dial  we  .should  areppt  the  ills  ;  vvater  would  be 

which  w»'  once  held  to  be  the  finest  "'J'  present  system  of  society  pjpg^  dvvelliug.s.  The  idea  has 

of  all  human  achievements  i.s  at  because  fhey  are  malenal.  or  ' hat  y ,  ,.pgl 

Slake  Do  voii  know  that  the  world'"*’  aboiilfi  seek  refuge  from  them  In  g  hundred  hlock.s  of  apartment 
iod.ay,  scepiical  of  almost,  all  the  npiritual  ^  contemplation  |  buildings  have  been  conneeted  fo 


I  limes  wc  once  liHd  sacred,  is 
doubtfiii  of  Die  worth  of  educa¬ 
tion"’  Ii"  you  know  that  men  say 
It  has  failed"  That  they  cry  that 
in  all  Die  stresses  of  the  time  our 
univer.siiies  have  not  given  us  Die 


and  inipllectual  progress  aie  as  im-  huge  “Food  renicr,""  or  kitchen,  from 
poriani  to  man  today  a.?  they  ever  -jvhirh  complete  im'.ils  can  be  had 
"*'**’  'on  a  rainutc'.s  notice  by  simply  phon 


There  is  growing  conviction  that  the  harriers  to  re- 
ovei-y  are  pi-ilitnal  rather  than  c(  onomir 


nsset.s  the  i-iy<lt"  l-llcilrir  .Reciiri- 
■  pill!'-  Di;in  .s;  ,ofifi,ii(Mi  in  h-iilii'ii. 
ihc.si-  iiH's  of  giil'i.  irive'sunenl .? 
'.'ii;  I"  "emporary  I  iiave  also  hci-n 


iiy  Itill.s  ami  m  Die  ' lovci nin''ni 
■  litficiil’v  of  cnif'loyitig  c.apitai 
-r  irKi’'atcil  hy  the  fact  that  an 
■il'pi  "xiinatel.v  *">  per  i  eni.  ot 
-■  fi:is  been  placc-'l  in  the  g'lld 
Dc  Ilia  ml ena nec  i,‘  1  ev¬ 

il:'  in VI  .--1  nicpt  p'lli'-y  ni-mg 


-sc' 


fart  iha'  among  its 
fie.';  (  "orpora '  I- 'll  ha 
Anri  in  arlil't'on  'o 
I  w  hich  1;  IS  h"i" 'i  ' 
marlr-  m  Ei'Tii  ti  ’.i'  - 
of  Inrtia  loan  I'ii'-  ' 
eonst  riii't  ivr-ly  1.-  lui'li" 
in  V’Cst  men;  1  i-p:  '--eiit  in;; 
the  I  onipany  ■  'oi'i! 
mining  imli..-'  1  v  ,  ;- 1-  'lo; 
eniie.  In  1  .xolana'  ,on 
iollovv' ■!.  'in-  I'-por! 

"You  1  'in  (-1  !  ot 
'iesirabilb V  ->' 
periiia  n''n!  I.aiacie! 
either  iin, lit  -  .'lin  t  iv'  1. 
leiurn  ■'.■hi.-n  irimi- 
.str.'-iirb  li:i;  ;-ie'-n  <lii 
developriien'  -.'1;  a  11 
cle'lrn  ligi.i  ami  p'l 
.R;atcs  hii.h'-rto  the 
inve.st riicnt  anil  Dt- 
generally  " 

Tho.se  '.'.'ho  piopose  Ir.  relicvr  ipc  ('ep'-t- 
I’l'-riymg  govi  rnirient  printing  for-  .-r-  i, 
icri'-y  might  -v'-il  study  ims  pti-ini-.-  c>;  .- 
rorp'ricaf Kill  lieperidmg  for  t  ;  financial  sia.-r-e; 
Jrive.slm'ib  'if  ii.;  fiimls  hoping  Sl.o'Mi.Pbn 


'The 

likely 

'ficn'I. 

Tm- 


■ha  sing  powpi 
■  in-'i'casdl  it 


rapid;  luid  tbe  rapidity  is  liaseel  up- j  which  vve  need 

on  the  cheapne-ss  of  raw  niai'‘riHl:-'. 

Die  higil  productivity  of  la'mi  on 
Ihe  part  of  men  c.'inippting  f'vr  jobs, 
tbe  lowness  of  labor  costs  p:  .■  unit, 
ami  the  unusually  wide  .spread  b.a- 
tvveen  CO.SIS  of  maierials  and  laho'-. 
on  the  one  hand,  ami  'iiic.ied  prire-s 


of  the  cronmumty  1;;  not 

Die  lax-payci  ha;  les.s  to  af  finished  iuodiicts  on  Ihe  other 


Nev.  York  poultry 
IS'  against  the  .NIi.A 
was  soiii'-thing  of  a 


rir-aler?  who  hroiight  the 
have  shown  that  the  Blue 
'  hicken  hawk 


In  'IK’  langiia.g 
'  ing  ;  iic  SnpK 

Manager  Tioriah! 
-•I 1  Mck  on; . 


r-  -.f  hasehall  it  is  being  sal' I  that  in 
lire  i.'niiM  on  behalf  of  the  NRA. 
l-in  libcig  batted  for  himself  -  ami 


1  n-  i'-.  11  [0  ' 

mitaoi'-  :i 

'  111 '  .'-1  III 


s.se.l  '.vilh 
c'-;-,imcn!  " 
al  a'  pi-e.. 
"1  viri'lmr 

pr'hcy  III 

'.n-  al  isfai  t.i 


IVfie 

iti.g 


■'f 

V  forces  banks  'ri  become  more  m  the  na- 
-.imeni  I  rust*  Thi.s  mu.sl  tend  to  sterco- 
aii'l  to  rr'diice  In-  average  return  on  earn- 
Tti''  .R' a  list 


na 


.•e|  .riihisliy  n! 
■omF'aM.v's  filin' 
'insetth-d  writ;. 


■i  !h 
"tie  i'n.'P' 
fial  f'ehl  ,, 


'ndition.v 

..ton  oy  Pin- 
crealr  lin¬ 
ing  private 
on  the 
n  idle 


griid  H  surely  Slrollg  e'.  idem 

not  for  more  money  l)ut  tn  u-sl.ore 
availahic  'umb  <  an  be  inve.sted  with  assurance 
.sc.-iiriD.  ami.  "he  iiromisr  oi  a  reasonable  fitnfn 


I  hat  ihe  need  is 
onfuJenee  so  'hat 
of 


A  Nation-wide  Taxation  Program 

(■-(  A .\ -X  I  ’ 'v  ii'i  a  nalional  governim-ni  whn  h  levies 
'  laxes  mn-'  firovim  lal  governments  which  levy 
!.!  -:e:  some  "..Piet  l.ieai  Hill  horit le.s  whn  ii  levy  taxes, 
some  3."!. .'<60  ioeal  si  huiil  boards  vvliieh  levy  faxes  or 
lor  'vhorri  tax'  s  are  levied.  The  iiii.hi  ellaneoii.-  as- 
sortrneni  of  laxes  involved  places  a  burden  rif  .Nb.aO, 

000  flOfi  a  vear  on  the  shoiihiers  ot  say  I  (lOo.ooO  'of 
fi  poimlation  of  10.635,000  1  tax  payeis  Th'"  esD- 
male'-  are  hy  thr  '"itizens  Research  Insfitiile  of  (,'an 
ad.T.  Thus  we  nave  an  annua)  i.oni  rihui  mn  pci  ta  x- j  g  nonlmn 
payer  of  5163.50.  '.>  hirh  learls  the  Im  tiliite  to  the  «  on 
elusion  Dial: 

!,  ("anaoa  na,-  too  nimli  government 
II  |t  pavs  too  much  for  Us  govemmeiit 
in  Tlie  I’le.sent  lax  situation  ha.=  been  reachea  not 
b3'  pl.mning  but  by  eraergenej'  paf.chiug  • 


".'suiirf  me  '’oiiri  rcpii'liai  ion  rif  the  NKA  wiped  the 
!  f  riut-ilesririie  bonus  pr'vi'lcm  ciff  F’age  I,  tol.'illv  erlip.serl  tiin 
Fi  ley  filing  and  Father  '."rnighlin,  an'l  a.s.sured  F  I 
floosevell  the  re-fiection  m  a  walkcive.r.  .N  V  News 


".'spi  urlty  market.?  operate  on  the  .-ame  fundamental 
firmciple?  ai-t  any  cither  mart  -  'leaUng  in  metihandlse 
Thev  are  merely  intelligently  organized  meeting  fUace? 
frir  tho.se  with  funds  1.0  invest  ami  f)jo;,e  wi!h  sei  tin 
rie;?  to  :-;ell."  ('harh',;  R.  'lay.  pre.sidint  New  A'ork 

istoi-k  Ex'fihange 

^  -f  * 

"  It  I.s  often  easy  for  sociahsi  utilities  !o  pret(-nc| 
they  ojierate  at  a  low  cost,  '.vhen  the  truth  is  that 
they  ate  taking  advantage  of  t;ix  exemption  anrl  oltiei 
!  privileges.  If  their  books  an  kept  in  -sm  fi  a  manner 
as  to  reveal  Dieir  hidiir-n  tosis.  ihe  fieojile  will  have 
a  lielfer  chance  of  petfeiving  Die  tiiiDi  hehiml  Ih<- 
e.vl  ra  vagarit  1  laims  of  the  :-;oi,ialis1  btiream  1  a  I.;  vv  ho.se 
real  ami  is  government  ownei.hip  of  all  the  ftublit. 
iitlliiies  in  the  l  ountry."  Bu.  iiies,-  wci-k 


So  r.afiifl  is  the  recovery  of  prof'is 
It'  the  tyjiieal  ea.se.  ihai  from  the 
third  quartfr  of  132!  to  Die  second 
tiuarfer  of  1322.  a  I.'irge  group 
cr’rporation.s  increased  their  profits 
croni  i'.345  millions  10  5;m3  tnillinns 
thus  .shi'ivving  .'in  cxftans'on  rif 
73c;  inaliniit  nine  monih.s.  in  sharp 
iciiiirast  '.vilh  tlial.  result.  1  (irpora 
t'on  profits,  iof.'lu'ling  railroadc,  m 
''bsirinl  '■ornpanie.s  ami  juibl  c  iitil- 
iiies,  are  now  increasing  the  ;-  pro 
fits  al  the  rate  of  only  al'ou:  Im',- 
111  l.a'r  pet  annum 

¥  ¥  ¥  in 

Manifestly  [he  milllfKalloM  -if  the 
Recover.v  .\ct  will  bring  ahoi;l  some 
rt-ail jiistnients  of  m;  lerial 

prices  art')  l.abnr  cos's:  bir  these 
readhistniei  ts  rlefmiielt  tiioi>i-se  I- 
h*  general!',  of  a  r-rqisi  rm-ti'.  e  na 
.M-)rc  r.'tpid  grt'wDt  of  ’'rririi,- 


I  In  ait  and  science  yon  will  .serve 
jfhe  world  well  You  will  add  in  ihe 
store  of  wealth,  and  find  new  work 
for  men  lo  do  new  r'ning.s  for  men 
to  use.  You  will  help  to  snoihe  silf- 
fering  and  lo  prolong  life.  You  will 
widen  our  knowledge  of  Ihe  history 
of  the  past,  ami  of  the  laws  which 
govern  life.  You  will  peer  farther 
inio  the  heavens  deeper  into  the 
[.  learlh.  Yoti  will  adrt  new  beauty 
and  glorv  to  om  arts  anrl  letters. 
Ihe  Oreat  army  of  men  and  women, 
which  ha.s  marelu'd  yeai  hv  vear 
through  these  gates,  has  done  these 
Diings  and  ha.--,  done  iheni  well.  Will 
you  (lf>  more? 


All  that  r  am  saying  i.s  that  more 
IS  needed  than  progress  in  wealth 
ami  skill.  If  these  are  to  make  hap¬ 
piness.  they  must  be  governed  b.v  the 
soul  as  well  as  bv  the  body  and  Die 
mind 

^  ^  ^  'f 

Even  the  ministers  cif  religion  too 
often  seem  in  believe  that  material 
wealih  Is  all  that  is  needed  to  make 
the  world  happy  "Too  inanv  of  ihein. 
impaileni  ai  the  slowness  of  God  lo 
fulfill  His  purposes,  ery  for  laws  to 
make  all  men  wealthy,  ilespile  iheir 
own  professed  faith  in  s.aerifiee  as 
a  road  to  happiness,  anil  their  own 
willingness  to  live  lives  of  abnega 
Tion. 


PDCiinialie  tube.?  carry  stand 
ard  thermos  flaek  eoniainer.s  at  tre 
mcndoiis  speed  The  tnenu  is  a  300- 
page  catalogue,  furnished  to  .sub 
seribers.  l-iveiydav  Sejence  and  Me 
ehanics. 

Bungalows  on  Rails 
British  loitway.?  have  fitted  up 
vaeatioM  ears  lo  lie  shunted  onto  a 
siding  near  popiilai  resorts.  Old 
coaches  are  made  over  inio  rail 
caravans  of  iljrce  tvvo-berth  com 
partments.  containing  living  room, 
ample  baggage  -space  and  well 
equipped  kitchenettes.  The  vaca¬ 
tionist  boards  bi.s  specially  fitted 
coach  in  a  London  terminus;  the 


.More  i,«  needed.  W'e  who  went 
hefore  vou  did  all  Die.sr  Diings.  We 
gave  Die  worhl  wealih  and  pro- 
gres.s  We  ilifl  not  give  it  luappiness. 
The  vast  meeh.anisin  of  prodiiei  ion 
ami  of  eomnieree  which  we  sei  up 
still  r<'re;iin?  f:v  I'n  in  ihese  d.iv  s 
ih''  human  rm  o  is  heller  fed.  hetier 
'■l"i|ieil  and  housed,  than  ai  anv  tune 
in  all  it?  hisiorv.  Tiie  sIk'sscs  of 
the  limes  will  pass,  "The  i-liaos  of  the 


Ihe  happiness^  of  Ihe  worM  de- 1  jj-  slipped  off  up  a.  sidetrack 

pends  on  vou.  Flaeti  of  vou  is  call  g|  some  station  in  tbe  country.  One 
ed  to  a  biglier  dtitv  tliaii  rested  on  railway  company  will  shortly  have 
those  who  wetii  bi'fore  you.  Will  at  least  100  coaches  in  use.  Sonic 
you  make  ihi.“  a  richer  world  one  ■  30  beauty  spots  in  Srotland  and  eight 
sieadily  frcetl  from  useless  suffer-  in  iieland  have  been  added  to  Die 


ing  "  We  did  this  Ftefore  you  wiDi 
all  'im  'allures.  Will  vou  lemem- 
i>ei  wli.-’ie  we  failed"  Will  you 
listen  when  we  tell  you  tha'  we 
ihougbi  too  iniieh  of  malerial 
wealth  and  itaelleetiial  skill"  Will 
'oil  believe  me  when  I  say  that  all 
Tlie  tioubles  of  the  world  which  yon 
inherit  eoiild  have  been  avoided  had 
we  thniignl  less  of  wealth  and  more 


e;i  i  a  ;i>  m  :  |i,,  pot' 

,'iililish<r  Wll'  '-omplamin'-  ahoiii. 

me  ainiiiim  i.f  na 

>D'II,  (H  M  Iv  ii'tnal  c  1 1 1.  ing 

IT. I  1  IT  \  I  IDA''  Dial  wa,-  jmifig  Die 
wav  "f  Ihi  i.iili'i. 
.Now  Die  !ir'.aih:a.;i  ing  ("in pa n k  .111- 
Worr'ing’  1  hem.';<'l \  r-s  hei-an-.e  sm  h  a 
huge  iiimnini  of  national  .irh  i-i  1  isjpg 
Is  going  h:iei\  lo  the  (lailv  ,ui(l  -veek- 
Iv  newspap''!.  Till  .  Fniii-il  .-luiics 
inarki.'l  is  alw.i.vs  om-  of  -1  a  1  1  |i n -gl ; 


1  'ears  when  Dir 
ils  worsi. 


Repot  1.-- 


II  \  RB  TD 
BI  T.  I  IT  1: 


•'iV  V-  ■!■  ^ 

(ln  the  I'^ing's  Birthday  Dp  Hou  .c  of  t 'oiimK.fi.;  ;i,| 
louMierl  at  .3.31)  so  that  members  mioh'  .iffenil  Df 
garden  party  at  ' Irivernnient  Hon  'I  hi;  wn  lionc 
by  Ihe  governtnerif  learjer,  Mr  'hithiic.  '.tiling  Die 
f  Ml.  Hpe-aker  to  Ihr  tm-r  tual  I’  '.va  ; 
"(•(  o'clock"  Amtrls!  laugiiier  ihe  SpeaUei  l'-|i  th'- 
'■f  air  and  the  Hou.se  ro:::-  for  'h<  t'.>,.i  hoijt  r.  ,  . 

meeting  again  ai  S  o'elork  1.1  ttoiii;-'  .'UkI  )  irirn'i*' , 
l.'Der) 

Oh.  well,  the  ""hoys  ■  at  (itta’.va  am  i.,  .  .,1,1  g  g 
off  lor  tbeir  grandmntherf  funeral 


uuiek  fl  m-l  u:ii  loli.s.  Sii  r\  '■'  -. 
rei-enilv  milieai'-d  Dial  'l"■l’ 
falling  "i !  of  from  :;k  I"  In' , 
lllimher  of  people  w  h"  1 1 . 
lisieiim;  I'l  i.iilio  I'-o.grani.  a.-- 
|)a  fell  w  il  ii  III'-  showing  niaih-  ; 
pli  of  V'‘a;;  ;  .go.  Ii  o  g'  lit  '"'I 
'  i-pl'-d  Di.il  111'-  iiovi-llv  ')f  Ih' 
■grains  a  1  Dial  lime  .ill  rm  I  '-il 


iiiaih 


'  Die 
n  o  w 


' :  V  w  idr 
ihlc'-rs 
I"  ml  I  o 
will  gel 
mil'll'-. 

iipr’iiig 
.'II'I  ni'i 


111 


I  -hii': 
now  I  pp- 

3110  in 


pro 
I  "iin 

I .  I'lP  lal  lei  l.v  pro- 
ilui.g  it  mor'  iIiDk-uIi 
III'"  amn-  iiev  ft-ainii-  111:1' 
til'-  .irii-nlioii  of  lilt-  gi'm--.al 
■V;  a  11. -nil  a'lv  (-1  I  isiiig  i;- 
hmk  I"  il:  "hi  ehamii-Is. 

I'l'hll  hi'i.-.  who  a  eolliiir' 
ago  -veil-  anm  i-hensiv  e  re 
1-0  ireml  ll■|•v;llri  larlu'.  :ue 
)  ling  an  in'  iea-e  of  arrmnd 
lineage  .n.s  C'lmpaiecl  wii.h 


Dial  come  from  ,\(‘vv  'I’ork 

al  Streei  Dial  .New  V'ork 

hanks  have  heeri  f|uoling 
as  low  as  'Ilie  quarter 

of  one  pel  c  ent  on  loans 
w  oiihl  he  liai  'l  lo  believe 
'f  Ihe.v  were  noi  offi(-ial.  .\  hank 
I'-miing  .51  II'I, nun  mi  ihe  (-ai|  m.-nkei 
al  Ill'll  laie  gels  oiilv  i;7<-  a  ilav  mi 
Ihe  loan,  or  .53-'in  a  vv-.u  The  rale 
iiieiih  III  il  1 1 V  is  '-'pii  V  a  ten  I  lo  1  lie 
i  liaige  foriiieilv  mad'-  hv  loi ail  l);ni!<s 
lo  out  of  lown  i-ori  espmuh-ni;-  fm 

hamll!M;'  '.ill  loans.  Df  'nuisi  the 
iaie.si  ih'V  elopmclil  has  '-llminaled 

anv  paviiP-ni  for  nils  luinl  ol  lui-.i 
IK'.-.-.  .g|p|i  a  low  i:il('  ill  II  mil  ii-a  I  (-:- 
Mio  |ir"l>!'-iii  lhai  i.--  ' 'nil  roni  In;.- 

mam  oi  ilo-  log  h.-ink-  in  Dn-  siaie 
lo  n-ap  .-I  proiil  w  Ik-ii  "V'-rh''ail  i.s 
lal-.'  ii  inio  I  om-nli-riil  Kill,  sm  h  as 
''■ni.  ii.;i'ii.  heal,  hook  l-.eepi  II  g,  -.o-r 
'  leiiig  olid  rii'k.  \Nilh  moni-.v  :  ii'-!i 
I  'Irm-  "II  III'-  iii.'iki-i  -I 
Di.i'  Il  .,  Diilv  a  mall'-r 
'ini'-  tie'oie  ilp-i..  "ill  I, 

'I'm  nil!  loi  It.  ;iikI  .'o;  1 

a  u-  bki-l  V  In  rjii  K  !-.  I V  '  i  il  1 1 
more  saiisfarlnry  level. 


people  are  finding  eu' 
aniida  Dian  ever  hefore 
in  the  h!,'-,ioiy  of 
1|  \  hi M.  Dl  It  Ihe  e  o  11  n  I  r  >  . 

1  OI  \ri{\  hAOBN  Large  advertis 
ing  appropria- 

I  on?  .lie  hi-'iig  (-airied  mu  in  Am 
'■lii-ati  ihiiln-.s  and  maga/.iiies  noi 
oiilv  liv  the  imirisi  depa rt inelll s  of 
Die  gi)V(>rtinients  lull  iiv  siieh  large 

I I  ,'i nspm  i.'i I  ion  eoncerns  as  Die  '  ana- 
dian  I’aeifii  .  '  anadi.'in  Nalional  Rail- 
vvays  and  ihi-  'anada  .'sieamship 
Lme.s  All  of  liiein  aie  hiiidill.g  for 
a  large  ammiiil  'if  ihi'  hiisiness  from 
\meiii-an  Imirisls.  .'<pei'ial  lours  in 
ev'-tv  i-a.s,  aie  being  orga  11  i/.ed 
'‘iih'i  lo  i:as|(.|n  '  amida  or  lo  Die 
l.oekt'-.s  III  oid'-i  Dial  111'*  .-Xmerii-aii  '  heitig 


,  lovely  Elnglisb  .sites.  In  England. 
Scotland  and  Wale.s  ihe  charge  for 
a  coach  for  six  persons  i.s  three 
I  pounds  a  week,  about  52.50  per  week 
pel  per.son  -  The  Fhri.sfjan  Srienre 
Moniior. 

Wax  I’liicking  of  Poultry 
i  Both  the  material  and  the  method 
for  the  wax  plucking  of  poultry  have 
I  now  reached  Ihe  stage  of  eorniner- 
e.ial  application,  and  demonstration:: 
-will  continue  to  be  .given  al  .strain 
gle  points  Diroughoui  the  Dominion 
a.?  arranged.  'Thi.s  development  i.s 
ih(*  successful  re.suli  of  the  re.seareh 
work  rained  on'  during  the  pa.si 
winter  bv  the  National  Re.scari'h 
(Yuineil  of  t  anada  in  conjiiDeiiivn 
wtib  the  Live  Stock  Braiieh  of  Die 
I  Dominion  Deparlmeni  of  Agrleiil- 
tuie.  'I'lieir  allied  efforis  lo  evolve 
a  .suitable  wax  and  an  efficient 
nieihod  of  plucking  liave  proved  r:o 
sansfaclorv  in  aelnal  praelire  that 
coiisideralile  possiliilities  both  for 
com  me  re  ia  I  planis  ami  on  the  farm 
have  tu'eli  made  available.  "I'he 
;  syslem,  in  lirief,  eon.sist.s  of  immers¬ 
ing  Ilie  Idl'd  in  li<iuid  wax.  after  Die 
I'oiigli  fealliers  have  lieen  removed. 
Tile  coaling  is  allowed  lo  harden 
land  when  removed  lakes  wjDi  il  le- 
'sidual  and  pin  feaDier.s.  hairs  and 
.seale.s.  leaving  a  Itird  will!  a  ele.'in 
.ami  ntirai'Dve  finish  l"or  ibe  lime 
Ihe  wax  will  be  prepared  in 


I  'III .  'I 
I  a  :-iim  I 
.1  higg.'-i' 
-III!  I.'ll'- 


ii.’iv'iler  o(  tiio'le.-  l  mean;:  iiuiv  know  i  limiled 
'■'-a'lv  III"  mil'll  hi-  will  ha  v  i'  lo 

s|'''mi  I  ti.'i ii i l  ies  ret'f'iveil  liidii-ate - 
Dial  !ii'-i'-  p  gom?  I"  Ik-  a  tremeii- 
'hiii,  'I".  i\;'l  (,r  moveiip-ni  liom  Die 
a  1 '  I  "w  a  :  'I  i  .in.'iila .  a  ml  i  hil 

luoi  ‘  -'II'I  IH'i;  I-  'III  I’ll  g  I  III-  hi)l  1 

iii'tr'i!  I 1 1  ('iiti  ,,f  irave)  will  he. 
t  I  "i."  'MltiM-iii  .t|(;i;,  lo  il'te  iiioiei 
n-o'ih'-ilv  n.i  11  ■)  of  ' ','1  ila'i;: .  where* 

Die  ( noi  iiichls  are  alwa.'s  .-Uliae  | 

live  III  .American  lourisi.s. 


UuantiDes  hv  Die  Nalional 
Rt.sean'li  Coiineil.  Hiiawa.  I’arDeii 
lai.s  eoiieerning  ihc  procuring  of 
Dn  wax  max  he  otiiained  from  Die 
(  (iiliietl.  or  fi'im  Ihe  I.ive  Sloek 
Branch.  Dominion  I  tepa  1 1  meni  of 
.Agi  K'liliiire,  <)ii;iw;i  1  ii-pa  1 1  men  i  of 

.‘\gi  ii'iilliii  • 


I  in-vt".--;  d  I  I  mo*-  i-  |>iin'.''rl  .)nrl  nub 
1  -,h'*ri  "f  ? ) !  (  oil-.:  hli'-f’t  \''o.sl.  "Vdon'- 
i-ral  b'-  TK*-  Xtoiilr^al  I  indneial  Time* 
riibluliin;;  Cempaev  Limited  Montreal, 
Loneral  Menaser.  Dav-id  Bumtilda, 


^1 


f 
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CANADA  BREAD 
PLAN  OPPOSED 
‘B’  PREFERRED 


TO  INVESTC 


Inlrr.  Niclicl-  - 

A  yn  fhf  (iiriiry  t,i  ;;;,n  .\}i</rts‘  i 


.  '  InJrr.  Nickel — I  nlronhrifl^e  T  hr  un'-pM.lrri  rnndilion  'vill  itoi  hr  HriMyrii  uiiti!  nrpi  ;..  i 

CUb;»  B  Preference  Shareboldern  ,./  -r,,,  '■nwspii  hy  )hr  .-iholitioH  or  t-hr  nha  rii.'^pored  oC 

Bdicvc.s  Pro-  lvtr,n.<tu,„.,l  uhul  „i  iHr  f'”-  .^ol’.viniM,,n.I]Pr,  IKI  In  r-f  -  lor 

nOMl  In#mnfahl(‘  prrs,;!  ml.-  „l  C.Or  ,,r,  jv  „  ''''•’'n'’  1-  reniHi.1  ''irh  of  In-  > I  fon,  y-,-  arir, 

p  VII  ineqillUPIt  rtl.nii  !ii  n-r  ^ ''■"  faym-ril  of  (livi.J-n.l  ;  on  Ih-  lo  k, 

nir  VOTIMr“pn\A/rw  2«-2rt  ,1  sh,.,..  „  'rrni  “r  hI-  U,-  balance  s)u-c.  of  r.o.ninion 

mv»  Vf^riNG  POWEK  pinfil  hill  ,II  II, ,  of  r’  nui-aa-s  in  ib-  nrnls:-  as  ai  (k'oIk';  ii'm, 

--  diririr-tifh  /n;  ,,f  /’  prif  '’  for  -ol-l  should  prove  an  shnwed  the  contiianv  to  be  in  e 

Tnr-n»e  Thr  Fin»nr„i  ,,,,,,  ioin'/o  f'"'  l’l?hcr  ])ri(.Ts  for  poid  healthy  |iorilion,  both  i,  ■  to  sntplus 

Toronto— OpriositioM  t.,  the  Ptr,.  rapilr,/.  Ih»„  .,ppr.r,ot„„i  lh.,1  .-fui  'HP'In!  and  cash  |,osi- 

po.<?ed  Phan  of  capital  reoi  vani/.afion  hr  aprrif  r.rrrnf  1.,,  ,l,-„„s,,m  nl  ,  '  Snrphis  war  shoo  n  at  X2,- 

Of  •  .anarla  Bread  t  o.  has  been  \oic-  xouic  of  llir  sl.}rl,  FfiU-oiihi-iilnr  •’  ‘'-'I  'eth,  to  which  m.av  be  a.Ideil  re¬ 
ed  hv  Macrae  K-  t  o..  Toronto,  on  he-  A'tr/cr/  iil  rn-mnirl  -1  ,nirl  n'luhm  -die  ""  P'  nsenl  price  for  the  stn  ve.s  of  S 1  .(lOh.OOii  for  plan*  exien 

half  of  a  eoinmiilre  i  epi  esent  in,c  «  .shore.  ico»/c/  hrou,  m-  /»  „  rofhrr  fy"  ’!''.  I'*'’  ^'idns  and  hell orinent.=  ,  making  a 

certain  holder.s  of  the  dacs  P.  pro-  ho»Y/.vo,ne  for  ,ap  ,„o„e„  V,,S21  .hbfi.  cqiuvpient  to 

ference  share.s  of  the  conipanv.  Ihe  i„ir,„„tir,„.,l  XirKri  „y  i,.  policy  of  the  company,  as  an  about  ST.ISO  a  share  on  the  .aitst.and- 


,1  111  III,-  (iii  iir  ,  ,,i  a;,, I  .•:li(,i;  s  of 

Ivlr-i-iiiihf.iinl  X,,l:rl  nhuh  ,,1  ihr 
pirsiiil  ml,-  of  (IPc  /in  j.v  „ 

re/1/  pun,  riliiiii.  ,il  Ihr  pi.miil 
prirr.  tif  2k-2ft  if  .sfioi/,s  i,ir  n  rci'U 
livr  pmfil.  hill  III  Ih,  ,ir/r  ,,f 
du-irlriirh  enr  nf  „,,,,{  I,, 


plan  profin-,rd  h>  t 


nas  hcen  \iiic-  somr.  nf  Ihr-  slm-h.  FnU-„„h,-idr,r  ,  ;  '  ■:  'y”-  wmen  m.av  ne  anoe.l  re- 

Toronto,  on  he-  A'frAcf  „!  a,-n„„d  1  „,id  pmd„a  kOc  P/’"'''  f'""  "i'’  t'«'ve,s  of  .1.1,(10(1.0011  for  plan*  exicn  7.;^,, 

'  lepiesrntinc  a  .-<hn,r.  ironld  h,-„i,i  mthrr  Ih"  ’■'“"-'‘i'  P<»IYP-s  t'lon.s  and  belt orment.=  ,  making  a 

he  ,dacs  I!  pic-  ho  I, //.VO,/, e  ,,f,„-„  '  f,o-  ,„|/  ,„//„r//  Jl'  .ObO.  cqmvpient  to  ^ 

'.•..ntpany.  The  „,lr,,...lio.,ii,  XirUI  m  n.-days  f  he '  mof  erf  ire  /'o/,/ ,/, 


n.  <  |K('  i>nrr  yroulrf  itrf 


^l^e^  in  detail  in  la.si  wreli'.s  i.ssnr  slin.rs-  nl  Fnlr.nih,  ,d„r  u-in,  „  Pu,n  >■*-''  .Shareholdei.s  as  much  a.s  riurenl  a.ssel.s  of  .ftg.OOO.TO.T  being  at  ,,  /  '"/  '  , 

of  The  Fmanetal  I  mic.s  Their  which  a  rate  of  ahont  pt,  to  1  to  cturent  ’eliahlr^fui.nirir.,  mininl  t/i  to, to//,/ 

The  c/immt,lee  of  /  la.ss  M  prefer-  „•///  „„  douhl  L  ,,  shrihl  ,//r/eove  ""  ''P'''  ' '^"T  has  hahlliltes  of  .•!;8.5-1..b 1 0.  f'a.vh  and  ' 

eiice  ahareht/lders  ctitisists  oi  r;.  .1.  i„lr,,iatin„„i  xiriri  di,-,irl,ds  ""  "'f-  marketable  securities  of  .«.b..3.b2..-,02.  rtomimon  .Square  (-rirp/iration,  a.. 

Bennett,  l-.c  ,\.,  of  ib-oigc  \  T<,iiclic  „lir,  Ihr  hmdrd  drh!  L  rir„„r,i  ^anv.  allhongh  ihe  tax  wa.s  discon-  le.s.s  current  linhililie.s  of  S8.-v(,.',l li  w’lll  recall,  paid  la.st.  year  in 

.?•  ro  ;  W.  B  Kincsmill.  K.t  ,  .\  W  .  i,,,i  ii  srr,  ,..i  1,,  ,,,r  lh,,l  l,,  r  -.,,,^^^^  t iuticfl  on  May  31  .st ,  aii.l  other  taxes  indicated  net  .  ash  a.ssels  .if  .?  l.i| 08.  -  «,'Pleinher  one  inter, ^sf  eoiip/m 

Holme, stead,  Kf.  and  .\.  M.  Macrae.  ,Vi/ /,r/  is  t,io,r  ,,f  o  I  mdhm  stork  07«,  efinal  to  88. 7, a  a  share  on  the  amri'intmg  to  per  cent,  on  it.s  fi'r 

The  coniniiiiei'  iinint.s  omi  ih.-i,  v<  hole  //...',  ...;//  .....  .  IjHsI  yeai  r>onie  reported  earnings  capital  sto/ k  ontslanding.  fir.si  mortgage  bonri.s.  VVe  are  in 


rident  of  (  ana, la  liiead  fo..  was  /eh/ch  ,r„„ld  pinrhrisr  oho,,/  1,750 


notinecd  at  the  1934  annual  mrcl-  ing  capital  slock. 


wot  king 


Molmesiead,  K  t '  .  and  .\.  M.  Maria/. 

The  coniniiiiei'  point,-  o, II  ||,a,  v' hoi-  ,*i'„”r"/h//i',  'llllr  ih',li  'ii  ln  'llP]-  Plm  I,  l-H.sl  _.veai  Dome  reported  earnings  eapilal  sto<  k  ontslanding.  mortgage  bond.s.  VVe  are  in 

the  plan  proposes  In  redii-e  Hie  par  di,iilrii,l  rntimi'-iisii mtr  vit},  fhr  '’y''*''’  *’”  ^  sti.ire.  ns  compaied  with  Turning  to  the  early  outlook  for  foi'ined  iinoffieially  that  there  is  a 


fii/f  if  .vrri/i.v  In  ,i>r  Ihiil  I  il  I  f  r  il'l  I  io-liol 
Miihrl  is  iiinir  nf  a  Imdiiui  stork 


Dopi.  .Square  BiHg.-— Abilibl  | 

1  hiijfl  f /i.j/i  iji/oii  Sifiinre  Foi'prjro  •  * 
In,,,  I, .mils,  r-lsn  AhiUhi  Pnirc.r  & 
Fnpr-,,  .y.'btMit,  ///;,/  .^I.OtMJ,  rc.vpec 
In  r  hr  j 

I'niihl  ,/(ii/  let  me.  knnw  thr,)uyh.\ 
ynii.  Ihiils  In  Iinesfrns'  pui/C  hnV ' 
Ihr  St  hniii/.-:  sldvil,  cspet'iolly  fhr 
liirmr II  Ihr,-,:  IS  tiny  prosper-t 
nf  rt:rrn-ii,ii  iiiinihuiy.  even  any  '’In- 
rnuir  pnyiiietifs''  fhitl  1  nnld  he  mnde. 
ci'fii  if  iiiil  the  full  hniid  intcre.si 
The  hniids  irfre  .sold  hy  thn  Xationri.1 
City  r'n..  II  ho  irif  hrh  eir  from  Coii- 
iidii.  Ml!  hniids  fii-i'  rlepn.sifeil  11'itl, 
Ihe  nrrilrcliee  enmniiller  .  \ 

/  irihie  yi„i>  iipiviriu  highly  and 
e.sle.em  yrnir  puyei  In  he  Ihr-  hr.st 
relinhie  fiviniriril  iourunl  in  Cinmdii 
‘•L.  H'.  ’ 


i*’  ft  I 


-f '  /S^ 


y  I'l'v' 


levied  in  its  strati. 


t.aliie  of  the  -la.ss  B  prefeired  to  V  iii 
from  tifiii.  Hie  diviiiend  from  ^7  to  //p 
2,511.  aiitl  the  redempl ion  price  fioin 
tlin  In  Vina,  font poiisa lion  to  shat,,  /j,, 
h/dders  ronsist.s  of  making  the  ,h\i-  „  ^ 

dend  eiiiiinlati\ e  an.l  inerea.-ing  il-'  m 
participalirig  fealiiie.  -In  \  icw  .  r  //,, 
\Il.  '  nili.sle's  p-ssimislie  view  of 
'll-  lompan.T-  fiiitii-  ihe  , 011111111 1  le  "/?,•, 
.-ir-  prepared  to  foiegti  the  lalier  in 
du-emeni  ■'  , 

riir  loiiei  to  .-Im  r-hohl-i  s  i  on 
'nines:  ^ 

I  here  i.s  no  l  edn-tinn  proposed 
III  ,h-  ntinilie,  of  coninion  share.-, 
Th-re  Iioweirr.  in  lie  allowed  a 
di'idcnd  of  -cn,:-  anniialM  as  f.y 

n,cnin.-i  s;  i,.  ccnis  n,  whi.di  lhe\  ar- 
now  ciiinied.  hefoir  sharing  fur, her  . 

-Sining.i  villi  the  -n".  .V.s  Ihe 

pres/ni  yaii.finii  share.-  of  eoninion  " 
■•cpiT  oi-ni  y.i.fino  sh.Ti  -s  liefi.re  Hie  ' 

|dil  of  '»  foi  I  ill  Ifc’fi,  j|  niraii:-; 

Hial  'll-  -oiiiinoii  is  being  alhiwed 
*1  i.n  n  '.liaie  a.-  a  gam, it  S2..5n  a  .share 
for  Ih-  B  preferr/'d 

'  i'h-  riaienienis  in  Mr  1  .srit.sle’.s  *"*' 
'ofiei.',  if  lal\''n  at  iheir  fa.e  lalue. 
coiiioiiuie  ail  i rrefiila hie  -a,--  for 
'h-  eoriiiilple  eliminalion  of  Hie 


shti  -  11  If  e  Hit,  I  ,-Lii, I  r  Hr  S3.UI  pel  share  in  19.3.'!.  Dii  idends  the  eompanv.  with  a  siiperfhiitc  of  hislinei  possibility  of  further  3  - 

thi,',i  II, ni  tnirn„i,-,ri.,r  -ff/fi.  .vp.-H  « I  jp  c  1)1 1  od  to  82,983.-  cotn  IP  eiTia  l' hi  I  i  Idt  ng  .space  in  most  being  paid  some  time  I  his  year,  pm 

,  ir„ihi  sr,isn„r,l  i,  in,.  /.„  thiv  *^**^*'  W'hilo  8955,331  WHS  Set  aside  for  urban  lenlres.  and  with  the  nmjrir-  hatily  some  time  b-lwe/n  .Inly  and 

lime  ,I„,1  Unit  Ihr  s,i  ‘,irii  ,rn„hl  hr  '•'''''^('’’'^1'^  declared  pavalile  .laniiaiy  ity  of  governments  in  he  country.  ,  •‘’•'h''’'’’’''’'''  There  ha:-i  hcen  ap 

II  siilr  niir  In  mnlr  sn 'ri  ,i  nl  rri  iiilril  '''P’i'  “’1.  1935.  .\  t  Hie  end  federal,  provincial,  and  municipal.  '''’ry  little  change  in  th¬ 
is  nh-n  II  rniisidi-niiinii  I  nu  ii  ill  ''‘“'*’''1  assets  stood  at  more  or  Ic.sa  embarrassed  financial-  -shuation  as  affecting  this  eompan\'. 


Ihr  n,r  sr„i  In,,.-  •*',ii  I „i r,  I in„.,l  •'!‘i^  ’«i’.335.  made  up  chiefly  of  .82.  l.v.  the  pro.sperts  foi  any  great  de- :  f’ >  condition.s  in  conimetcial 

Xirirl  171  li  4  ihi  •>■  f/oii  iiiioii  cash.  8 1.1112.55 1  govei  ninenl.  I  inand  for  striiptiiral  steel  work  de- I ib  ’he  Mont  teal  area  ate 

Ri-id.ir  •/'.  x.i -11,1, 1.1  I'n  u’/'«f«  rii  '''I'iw'iiy  and  other  bonds  at  rpioted  veloping  in  the  near  future  appear  I ’ii''’  year  just  about  t  he  same  as 

I',-,  rr -s  ~ii -rir.  rd  "Oil  V/,/  ,sv,i  4f)0  value,  ('uiient  li.aliilit  ics  t/1  he  rather  unpromising.  .Borne  I  1934,  .and  vve  undeisl>ind 

I  4i,;'i  )Mi  vi-n,.'  „U:  "rir„,- tiHr  i^ibnd  at  81.577.37.8,  leaving  working  faij  -sized  contracts  are,  accruing  new  tenant.s  in  Ihe  tiuilding 

,  '  ,  ‘  '  '  I  '  lapilal  ot  88. ISP. 9.57,  as  compared  this  vear  from  the  public  works  pro-  htf'e  jusl  about  offset  nnv  tenancie.- 


f-J./ ,/,  I  ,  .  ,  y..  ‘bPi’bi  ■'<  88. ISP. 9.57,  as  compared  this  vear  from  the  public  works  pro-  have  .iuslalioutoffselnnytenancie.- 

ff!o7  /Cl///  ,!,,78i  in  1933.  gram  of  the  fede.al  government,  th/it  have  been  disiamtinned. 

i,is„,-,i„,,-  Iilsn  8'Ofiii  !  n.miiln  /./i  •^*''’'110  has  a  possil/lc  tiew  mine  in  which  should  be  reflected  in  the  cur-  With  regard  to  the  /Vhitihi  bond. 

1,1  ■  1  -  /•  '  lii-  /’V  making  in  its  inajoiil.v  mtRre.st  rent  year's  result.s  to  some  extent,  ihete  have  been  no  new  /levelop- 

i.'lnnn.l'r'  n-.u"i!l"',',  "r  ni",!' ,1  ‘‘^'l^nia  .Miiie.s,  a  property  acfpiir-  and  akso,  probablv  in  results  for  the  mfnt.s  during  the  ptist  your  in  eon 

rd  1  n.iri.ri  I  ri.L,  ;  f  ini, Atilluei  Mipcs  Rn/l  .vcH f  ended  Oc lobc f  .3 1  St .  I9,3fi.  The  neetiori  with  the  company.  Op/rat- 
iiriiiii  \i  krl  I!  '’ll  f  ’  h.ii  ated  in  the  .\’oi  lhwp.siern  C^uehec  outlook  for  the  company  over  thP;inft  result-,  due  to  ;i  iiuhstantial  ini 

'  ‘  ’  field.  Insufficient  work  has  ,un  far  next  few  vears  depend.s.  it  wall  he  j  Pi'c^'t^niont  in  demand  fot  new  .s|iriiil 

International  N'iekel  is  mote  than  been  done  on  the  .Sigma  property  seen,  on  a  resumption  of  eommer- ' '^inririg  ih-  past  eighteen  monih- 
a  mining  eompanv,  resoutces  at  its  to  piovide  any  indication  of  its  real  cial  and  industrial  butlding  expan-  'ni'/'e  been  showing  .some  improv-- 
Iwo  hig  minc.s.  the  k  lood  .and  th-  pos.sihilitics,  hut  the  siiece.ss  of  La-  .sion  on  a  moderately  larg-  scale,  ment,  hut^  a.s  you  are  douhlle.M- 
(  reightiin  properties,  being  so  tinge  niarpie  .Mines,  an  adjoining  prop-rt.y  and  on  a  revival  of  public  wotks  hvi^ware,  the  selling  price  of  new.s- 
that  the  question  of  exhaustion  of  acquired  from  the  same  source  hy  j  provinces  and  mnnieipalities.  So  print  remains  at  levels  which  pet 


ore  is  one  that  need  not  tie  i  otisid-  Teek-Hughes.  is  .significant 


Pled  by  the  present  geneialion.  if . 
the  next.  In  addition.  Ihe  com- j 
panv  i.s  continually  ehecking  ur>  on  ! 
possible  new  ni.deel  deposits,  as 
evidenced  hv  the  recent  official  an- 


Dominion  Bridge 

f  hm  r  her^,  rjdi-ised  to  buy  .some 


far  prospects  in  this  direction  aie.i'ntt  of  no  profit  to  the  coin]iati\ 
distinctly  ob.seiire.  |  The  agreement  enteied  into  he 

‘  y  if.  ¥  •¥  tween  Ivindholder.s  of  bit  ihi  and 

Chibougamau  Prospcctor.s  the  Hondholders'  Protective  Comfntt - 
“  tee  expire.-  on  .lune  Uiih.  and,  if  n- 


sl'ores  rtf  Thomivinu  Pridgo  Oo.  ris  ffor  iug  spreulrtfed  ii,  snme  shmrs  plan  of  reorganization  or  schenie  nf 


if  the  coiniiKin 


sioekholders  '  noiineement  of  an  agieement  with  an  hire.st-menf  hnlh  to,  nironse  and  f^hihon gn.innn  Pi-nspr.  In, s,  Li/i/p-  anangenien!  is  siihrnitled  prior  to 

'  I  the  Kinnish  (Jovernment  by  which  ,  p/  o,/it  prts.sibililir.s  ore.,  the  ne.rl  fr.n-  n’ithnut  knnud.ng  nnyllnng  nhoui  ;  ipat  date,  hnld-rs  of  the  liond.s  who 
International  .\'ickel  has  secured  the  years.  .4.v  a  siih.srnher  nf  .some  enmpnnii,  personnel,  m  p  n.s  j  deposited  Iheir  holdings  w  ith  the 

sole  right  to  prospect,  for  mines  and  years  standing  to  yonr  ralunhlr  of  the.  ,  enfnre.  I  n  nuld  ap  ' /.r,,nmit tee  may  withdraw  them 

treat  nickel-bearing  ore  whirh  tr\ny  jon,-na I .  and  nne.  u-hn  ,  nines  you,  pre.rinte.  any  per.snual  ndrii-e  'to’i  without  charge.  There  have  been 

oceiir  in  a  defined  territory  in  Fin-  nd,-ir-e  highly  on  the  srore.  nf  past  mfiy  able  to  kind!,/  gi,  r.  hy  ^c/- ^  reports  during  the  past  few 

land  This  agreement  was  reach-  e.rprrienre,  i  mould  appree-wfe,  you,  months  of  different  financial  group:- 

p(l  sub.spqiient  to  the  eopipan.v  hav-  gunng  n,.e  a  short  rerie,,.  of'  fhe  T/i.e,  enclosed  annual  report  I  rr-  heing  inletested  in  the  .Vbitihi  sit¬ 
ing  verified  the  existence  of  nU\te\-  cnmpnnys  npemt,,ig  rer-oid,  tinan-  eeA,-ed  hy  mail  a  feu:  days  ago.  o'"/  uatjfm  with  the  jio.-sihilil y  of  .siili- 

hearing  ore  in  k'lnland.  N'iekel  i.s  <-inl  position,  rtr..  and  its  fvture  .</'>"  >iatr  it  ronirs  fro,,,  Mont-  fitting  an  offer  for  n.nv  capital 

also  a  very  important  producer  of  onllook  in  orde.  Unit  /  may  make  ’''"'’I-  ■’',/  that  yon  n  ould  i-rry  pro-  ^voiild  involve  .  apita!  reoi - 

eopper,  which  oeeiirs  in  conjunction  //ii  intelligent  dei-ismn  in  liii.s  t-nn  Imhly  knotr-  somelhinu  ahoiii  this  ganizat ion  for  t he  eompanv.  .Votli- 

with  nickel  in  the  ores  mined  from  nertion.  "H'  hi.  /;."  •  mininy  pinsper-t .  and  its  personnel  definite  has  develop-il  in  Ihi.s 

its  various  properties.  .An.v  worth-  Dominion  Bridge  t.'ompany.  I/td.,  I  need  „nl  .say  thnl  I  am  a  suh-  nne.  lion  far,  however,  and.  in 


'fl/iweiei.  Hie  '  B'  eommiHee  h.ne 
n-ver  '■.uikIii  to  tiling  ihi.s  .ihoiir. 
hill  Hie.i  do  msi....i  I  hill  reasonahle 
lUsHcp  -liiiiild  he  meted  mil  to  ihe 
:  hnveli/ilders  lhe>  represeiii  and 
in-aiiiiaiii  ilini  the  plan  propo.«od  h\  | 
.''ti.  1  .41  lisle  is  tiiosi  inei|Uitahle  io 
.•U'  li  .  hn r-h.ilder.-'. 

"Mr  I 'arlisl,'':;  eoiiteiilioii  lhal  the 
r.'  .■hai-c  lieiiefil  iiv  Ih-  redipiion 
in  'A'  dll  i. lends  is  larceli  theorcii- 
9a  1.  as  aciiiall.i  it  is  proposed  under 
the  nev  plan  that  ibis  .saiing  and  a 


Strenqtk  to  Strenqtk 

Since  the  opening  o£  it?;  first  office  in 
1871,  The  Dominion  Bank  has  forged 
steadily  ahead,  never  spectacularly 
but  always  naturally  and  healthfully. 
Without  recourse  to  absorptions  or 
amalgamations  but  .simply  by  linking 
prudence  with  enterprise,  it  has 
moved  along  from  strength  to 
strength,  matching  its  own  growth 
with  the  growth  of  Canada, 
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bahly  knot,-,  .someth, n.i  ahoui  Ihi.s  gano/at ion  for  t he  eompanv.  .N'oth- 
niininy  p,-r,sper-l .  and  its  personnel  rlefinitp  has  develop-d  in  Ihi.s 


Capital  Paid  Up . $7.DO0.Of)O 

Reserve  Fund  ai\d  Undivided  Profits  $7, 510, 000 


I  need  not  say  thnl  I  am 


linnet  ti.iii  .>o  far,  however,  and.  in 


iih.siaiiH.9r  runliei  amouiii  oliinitied  while  improvement  in  the  price  of  the  most  important  .iperator  in  the  'npuniin'e,  bankrupt,  y  proceed- 


fr/im  I  lie  'H'  he.  p.Tssed  mi  In  Hie 

comiiimi”  ,  I  ,  ,  II,,  ■ — I--.-  •. . . . . 

_ _  I  Faleonhridge  N’iekel,  on  the  other  operation.-  and' has  paid  divi/iends  informal, on  umi  .-on  give  hy  lettn  ,  ( 'omtiiission  on  the  .strength 

H  I  I  1  ftf  hand,  must  be  regaided  in  the  light  on  its  capital  stock  which  has  net-  mailer,  "f.  .V.’  I  ,,<•  ,,  f,,,-  s  10. POP, Out)  against 

WUI  I  I  AI  I  I  Are  of  a  mining  company,  with  the  ex-  fher  funded  debt  nor  preferre.I  Early  in  19.31  ('hibougamaii  Pros-  the  ontaiin  rowei  .Beivi.e  Corpora- 

if  III  1  1  rivu  vrill  haostion  of  ore  reserves  having  to  shares  ahead  of  it  without  int-rnip-  peetors,  which  was  formed  in  1028  h,,,,  an  .\bitihi  I’ower  su'nsidia rv. 

p||A||rM  /'PMTP  ''onsidered  as  a  possibility  It  lion  since  the  company  was  founded  to  acquire  certain  mining  claims  in  ij,  .  ,inr.e.  t  mn  with  power  eontracis 

iHlIW  1  /If  I  r  11  I  1  -should  be  noted  in  this  c.mneetion,  in  1912.  Hhe  Chibougamau  distri.  t  in  North-  ,  the  later  c-nipan.v  was  unable  to 

I  Vf  VI.4II  1  Cl  however,  that  Faleonhridge  has  ore  Due  to  the  nature  of  its  business  :  eastern  Quehee.  entered  into  a  deal  :  fiilfil.  The  applii  alion  fot  '  bank- 

— -  reserves  already  established  suffi-  and  the  heavy  overhead  involved  in  j  wtih  Ihe  McKay  interests  of  New  riiptey  was  made  on  May  21st  and 

Compa-fft.'  With  53  Ccnis  In  eient  to  enable  the  company  to  nper-  its  eomprehensive  plant  organiza- 1  York,  nndet  the  lorni.s  of  which  the  was  'adjourned  hy  ttie  Ontario 

p''  •  '  Y  I  -  present  eapaeity  for  the  lion,  the  cpmpanj’  s  record  of  pro-  properties  of  (’hihmigaman  Pros- ,  rvnirts  for  a  ),e,-iod  of  two  weeks, 

t  eevnous  improve-  twelve  years,  and  in  fit.=  and  earnings  has.  nf  necessity.  ,  peetors  and  the  Chi'''  igani.au  prr,  q  geneiaiiy  eonsidei eo  m  fin- 

ment  Was  General  addition,  for  the  last  two  vears  been  somewhat  erratic.  D'reciors.  j  perties  of  the  McK-iy  1  terest,-.  were  c^j, rial  .'ir.  les  that  this  action  i.s  in 

-  -  more  oie  h.a.s  been  pul  in  sight  than  however,  has  alwaj's  pursued  a  con  1  taken  over  by  a  new  company  un  ipe  nature  of  a  formality. 

F.irnmgj  equal  to  70  fent,s  a  slmre  has  been  treated.  Hence  a  com-  servative  and  far-sighted  policy  .ler  the  name  of  ( Vmsoli Hated  ('hi-'  Failing  any  material  improvement 

of  fomnion  .stock  after  allowing  full  patatively  long  life  for  Faleonhndge.  with  regard  to  di.stribiilion*  on  the  bougamau  Goldfields.  Limited,  Thi.s  m  th-  iirii  -  .si! nation  in  the  news- 

wear's  prefptr-d  divid-nd.s,  as  eoni  appears  indicated  stork  during  periods  of  substantial  new  company,  with  an  authorized  pi-int  iridustiN’,  it  looks  like  a  fairly 

par-d  with  .7,3  eenis  in  the  previous  There  are  good  reasons  to  believe  earning  power,  as  a  result  of  which  eapilal  of  3,000.(100  share.s  i.ssued  I.-  jong  wait  Im  Ahitihi  hondholdei': 

repori,  .sre  shown  in  the  annual  (hat  you  are  tight  in  your  belief  a  strong  surplus  and  working  rapi- 1 200.000  share.s  for  the  properties  ac-  ,\  hf>  at-  Impuig  foi  a  resumption  'if 

stairment  of  W'hiH.nll  Can  Compan.v  that  International  Nickel  stock,  be-ltal  has  been  built  up  providing  a  quired.  (iOO.OOO  shaies  going  to  Chi-  intere.st  pavincnl.-  on  their  holdings, 

for  Hie  year  ended  February  28th.  cause  of  its  widespread  distribution  back-log  for  dividends  during  years  ;  bougamau  Prospect/,! s.  Ltd..  and|  VhP  bonds  .ate  currentlv  quoted  at 

Ifi.S.S.  ‘  and  its  market  popularity,  not  only  of  difficult  operations.  .Bharehold-  fiOO.OOO  shaies  to  McKay  interests:  1  .q,)  ,0  32.  whi-h  gives  a  fair  indna- 

Fnr  the  vear  profit.*  on  operations  on  the  Canadian  exchanges  hut  in  ers  in  recent  years  have  benefitted  |  the  remaining  1 ,800, 000  shaies  were  !  q,,,,  ,.,f  the  idea.s  of  the  .Btreet  as  to 

amotintprl  to  t325.74!l.  .After  de  New  York  and  in  London,  is  on-  from  this  policy  of  directors,  as  in-  optioned  hv  the  new  crnipany  to  A  pio.-;pci  ts  for  anything  like  .an  -arlv 

ducting  directors'  fees  of  84nii  nti.l  likelv  to  sell,  under  normal  market  dicated  by  the  fart  that,  during  Ihe  H  McKa.v  of  New  'S’ork  for  81 .950- 1  j-o,-;,,  nipt  ion  of  interest  jiavmenls, 

adding  other  ineoTne  of  $8,5.58.  net  conditions,  ai  a  price  which  will  16  years  from  1919  to  1934,  net  000,  whi.  h  sum  was  I/,  he  expeiide/l  j  ....  ....  ..^ 

income  before  depreciation  and  taxes  provide  a  yield  attractive  enough  for  earnings  of  Dominion  Btidge,  affei  for  development  work  on  the  van-  |  ('nhalt  Contact  Mines 

was  ,$333. ‘915  a,s  compared  with  Ihe  investor  whose  chief  concern  is  all  charges  .and  appropriations,  have  '  otis  properiies  held  hy  he  new  com-  !  v,ini  •;  —  i',i  11  r, 

5287. -558  in  the  vear  ended  in  1934,  •  income.  On  the  other  hand,  as  fallen  moderately  short  of  the  sum  pany  during  the  next  three  years  j  "’f."  'r'" ' j  ,',‘P 

and  $191.2(14  in  193.3,  Depreeiaiion  you  point  out.  the  lelurn  on  Falcon-  distributed  in  dividends  on  the  stock  Chibougamau  Pros|ieet(ii s  own:s  ho  t  '  "P'  \  P!' .  ’ 

vvriHen  off  was  about  iinebanged  at  bridge  slock  at  to-day's  levels  is  throughout  the  period,  aggregate  ;  (59.000  shaies  of  the  stock  of  N'orlti-  '"P/,/, if,/  01/  /i  ./<,./•/  la  tiy^.nm- 

.873.081  while  I'lominion  and  provin-  definitely  attractive,  these  attrac-  net  earnings  of  812, 143.000  eompai- j  ern  Chthniigamau  .Min-s  I'd.  ,  cm  i  h"".'/  'p 

ctal  tax  provision  wa.s  more  than  tions  being  enhanced  by  the  possi-  ing  with  total  dividend  disburse  irol  of  which  is  held  hv  Ini-rnai  ton- '  a  uln 

doubled  at  $4K.58,5.  The.se  dediic-  bility  of  a  higher  dividend  tale  he-  menis  of  812.483.791  The  com-  al  Mining  Corpoiation  In  a-ldition  j  f'"(  ''Y  ’  ,  ' 

tions  left  net  carning.s  available  for  ing  paid  liy  the  company  in  the  pany  has  shown  deficits,  after  pay-  ,  to  the  Chilioiigamau  prop'  vties  itj/  oia."  s,,  .sm  a .  mm.  p.ipr,  r,,. 

preferred  dividends  at  $214.2.511.  or  event  of  any  worthwhile  advance  in  ment  of  dividends,  in  each  vear  i  also  owns  mining  el.iims  in  thei'‘f/,i/  011  p.m.  "'"'‘m'n  i.iiy  miii 

$11.28  per  share,  against  $192.1.59  or  fhe  market  for  eopper.  since  1931  as  follows:  838,222  in  j  .Swayze  ;irea  of  Ontario  .and  Ihe  "'id  .snail  >r.  .-.rl  1 1  mriy  niiii.t  1 

$10. 13  per  share  in  1931  and  $119.  Consideration  of  the  above  facts  1931;  8389.61.5  in  1932.  8.552. t?.3  in  '  Loiivicoiirt  area  of  f^uehec.  While  - — . . .  .■■. — 

046  nr  $6  26  per  share  in  1933.  After  leads  to  the  ronehision  that,  in  1933:  and  8564.876  in  I97!l  after  I  some  promising  result  have  been  Intiesct  mnrti  Vttslcic  1 

charging  up  a  full  year's  disbiirse-  switching  from  International  Nickel  writing  liaek  .$480,00(1  from  re- j  atta ine/l  from  extilor.a' ion  and  de  i  inVCSITTICni  llBIfIry  j 

men*  on  the  euinniativ.'  pre-  into  Kah  nnhridge  you  would  he  re-  serves.  velopnieni  work  .so  fai  vione  on  'h-| - - - - - ! 

ferred  aioek  requiring  $1 23, .5(1(1  •  four  linqiiishing  a  security  which,  under  In  1929  and  19.30  Dominion  Bridge  !  vat  ions  propeities.  the  fuinre  po- |  riti  4'i:i»iii:i>  .s'l'tn  Ks 

quarierly  pav  iTienfs  against  thr.-e  in  anything  like  noimal  business  e,in-  Co  Lid  ,  emhaiked  on  a  prograin  tenlialilies  for  any  ot  Hie  v  ariou.'i  j,.  ,  j,. ., 

The  previoii.s  year  and  none  in  the  ditions  can  he  depended  npon  to  of  major  exiian.sion.  During  these  ;  i  launs  held  hy  the  (  -nipanv  -ii.-  ,  .i.-.i/m  t  ■-.*/,  s'.  -  ,1, 

period  ended  in  1933 — there  remain-  provide  you  with  an  income  for  two  yeats  the  eompanv  acquired  |  still  definiiely  ob.srure  ‘  ,;Y!  It'J 

ed  a  balsnet)  of  $9(i.7a9  which  was  the  rest  of  your  life  and  also  it  is  owner.'ihip  m  control  of  Manitoba  |  The  stock  of  Chiiio  igamau  I  ms  ,  ipi  n,i  ,.  ., 

taken  Into  earned  surplus,  Increas-  'safe  to  assume  eould  be  left  as  an  Bridge  X-  Iron  Works  of  Winnipeg:  peetors  is  emienilv  s-lling  i.n  Hi--  -  anii-iia..  -  i..n.  -  ’■  --  -  t'^ 

ing  that  item  (after  nd.itiPtraenl.s  of -estate  in  the  event  of  .your  death  Riverside  Iron  Woiks  Ltd.,  of  Cal-  nnlisted  market  al  iu.uind  Is,  -i  ..Y..;  p,.  co  v!  "0  Ye, 

$73  684  credit,  and  $24,099  .lehii  •  to  Faleonhridge.  on  the  other  hand,  al-  gary:  the  .Btandar,!  Iron  Works,  share.  The  pri,  e  range  of  th-  ,  10,1,,.^/.,  ij  ,1  -n  1, 

$183,078.  As  at  Fehruaty  28,  193.5,  though  a  eomparativel.v  long  life  Ltd.,  of  Filnuinton:  Dominion  Hoist  stork  for  the  ciiireni  yeai  h-i.-  ...-^r,..-  i .  ...i  .  I'Y  ■  |||'  "  'p 

dlvldenda  In  arrears  on  the  preferred  appears  indii-ated,  must  be  looked  and  .Bhovel  (.'o.  Ltd,  and  Canadian  been.  high.  27c;  low,  s.  In  v  i.  v\  .  tn  ,  '  ,1,,  1  v 


upper  would  mean  a  huge  addition  structural  steel  industrv  in  Canada.  ''^''  if  .uni"'  P'innnrinI  Times  'i'"/jinr.,^  have  been  taken  against 


to  earnings  of  the  rompany. 


has  had  a  long  record  of  stieee.ssful  no,////  I'r-ry  mn.-h  appreririle  all  Ihr 


the  Dntatio  Hvdi, 


Peitv-ious  Year  —  Improve 
ment  Was  General 


you  irnnlil  hriefhi  sinirirsl  in  a  .shnrl 
n.ilr  uhrlher  to  s.-ll  ill  Ihe.  hrsi 
pri.-,-  I  run  /// /  h.lmr  .June  lOlh. 
nr  irintinue  In  I,.. Id  the  shirk.  Thr- 
ai-erage  rost  In  me  ira.s  iiho.it  tCe 
per  .share.-  '.I  /-t  ." 

Cobalt  Contact  stock  is  to-day 
qiiote/l  on  the  market  fit  approxi- 
matelv  your  average  .  ost  for  th- 
shar-s  which  .vou  hold 

The  effect  of  the  reorganization 
plan  to  lie  .submitted  to  sha  re||i>l/|- 
eis  iie.xt  week  will  he  to  reduce 
shateholilers'  equity  in  Ihe  lurnpany 
hv  about  tiO  per  i-eni  Tlii.-i,  o| 
eottrse.  i.s  an  unfavorable  frature. 
but.  on  the  other  hand,  con.-idera  1  ion 
must  he  given  t.,  the  f,-i<-i  tiial  the 
exchange  of  .sh.are.s  at  .a  /ipe  for  fotii 
basis  and  the  establish  nun'  of  1, 
500,000  shares  of  the  new  sto,  k  for 
tre.asuty  purp/p.-<e.s  will  enable  the 
cornpanv  io  olil.ain  ihe  ne/e.-.^ary 


lund:-i  for  development  work  op  '1.'. 
j  lU  fipert  ies, 

!  The  price  of  .silver  has  .advanred 
rapidly  since  Hie  lie-inmng  of  ihJ.x 
veai,  anil  alHioiigh  Hie  I'nited 
SI. lies  a/lmimst  ration  has  lereiv'ed 
a  (  lierk  to  Its  reeoveiy  luogram  In 
the  recent  advi'ise  (|e/-i:sion  of  the 
S'lpieiiii-  Court  on  Ihe  NKA.  there 
i  i:s  some  irasori  to  helieve  that  Ihe 
ptii--  of  ulvei-  may  reach  sljll  higher 
li-vel-s  Vief/.,.'  (tie  end  of  this  ye.ar 
3'tiis  wouhl  make  the  developrncnt 
r.|  :.ilv  cr  piuperiies  again  advan 
.  lageous,  and  pi-nvidc  .'live,-  mining 
cniniiame.p  such  ur.  ('oha)'  ("oniayt 
vviili  an  opp/iiiundy  of  woiKing  on 
a  piofilalile  lia.-d.c 

Fverything  conslde red .  vve  are  of 
the  iipinion  Hiai  It  ni'ghl  prove  !ie|- 
.-ler  pfilicy  to,'  you  1”  i-'iain  the  (Ho 
bait  .'oniai  *  tiolduigs  ,aHi,?r  than 
i -ll.-qin.-ve  of  then,  ;i  I  the  pie:-enl  lime 


/  .lie,  12.000  Shai-.S  of  l'r,l,llll  I'nll- 
lin-l  Ml,. IS  sliii  l,-  and  hair-  j/i.\t  h.-r,, 
tnfni'in.'.l  hi,  a  hi-nk.-i  lhal  th,.--  ram- 
pany  is  h.  hr  rr.'nn.sl  .url' .1  and 
a  shai-r.ht,ldrrs'  nirrliiui  irilh  lhal 


Investment  Yields 


riti T'l  Kiii :i>  >T(M  Its 


3, ,c  8216,12,5,  iijion  as  a  wasting  proposition  and  Pipe  and  lining  Co.  I, id.,  of  Mont-  of  Hie  fart  Ihat  alt  of  Hie  comp, it. v  -  . ,.,.,,1.  i  -.-p 

Profit  anil  loss  account  figures  could  not  he  depended  upon  to  re-  real  In  a.idttion  to  extensions  properties  still  lemain  definit.  ly  in  y,-"p;clr.. 
CJ^mnai'P  as  follow-.s:  -  turn  you  an  income,  even  for  the  made  at  Ihe  plant,.*  of  these  new  the  prospect  stage.  Ihr  slock  fuiM  ' p, 

*  Y»«r*  Tarfrti  rehmsrv  ■■  •'/’■''I  "I  ,v'<’Ut'  hfe.  fipai't  allogethei  western  siihsuliat  it's.  a  new  bridge  he  considereil  as  being  !in  out  and  j  \i>,  ,irr«pri--« 

,  *  13(5.  i''(4.  ('>((.  from  any  question  of  providing  an  plant  was  coniiileted  at  Burnaby,  •''uf  spectilalion  IlulVa  V'-.»pr 

»  "  i  ‘  $  estate  for  your  heirs,  Wancoiiver,  in  19.3,1  Prior  to  19‘29j  i-inn'ar-i 

Oper.  proof  .  .^«52'/,^^^  .i......  j  Looking  al  the  .situation  from  an  Dominion  Bridge  owned  a  conlroll  The  Franc  and  Go'd  StocUs  s’rT, 1 

In',  o"  povpm.  'income  hoarine  n.iint  of  view.  an,i  ine  inteiest  in  Dominion  Kns/ineer-  ixuni  ritr.-i  a-ill  n,,  dri-ahiiti  i.n,  'l.-.H  , 


pcUcv  ,  -  •  . 

Prof, 


Income  hoRring  of  view.  hihI  ing  inteiest  in  Dominion  Kngineer- 


hearing  in  mind  the  fad  that  there  ing  of  Laehjm*:  Kobb  Kn-  fhr  Froich  imtir  h- 


‘  >ltawa  r-'a^T 

**  '  fj-iimaDs  .  . 

id  Go'd  StocUs  ':"V  ' " 

ST  l.awirrcr  l•]r'ur 

ill  flit  ih-VitlU{tt  \nv  S"Uth<;in  !’(,$\("- 


A! ler  Sfnris 


,/ON G  f  ST' ,\  ^  i  -F/ 

!j<> ivt-  r  -"S  i ipif  /  H  4'/ 1 ( 


MiniTTHiiTi  larps  trin  “Anvone*’  tsTa- 
Utyn-io-sLitioH  )  .Long  !  M?:tr3ni:F  yalls-  - 
ihc  so-< ailed  night  rates  —  arc  now 
effective  from  7  p.m.  local  Hmc. 


The  Franc  and  Gohl  StocUs 

fVhal  rife, -I  irill  Un  dtrahuth 


peliev  ....  3.5*7  . .  . .  is  a  justification  for  Ihe  belief  that  gineermg  Woi-ks  of  .Amherst.  N'..b.: 

of. -n  inw.  •  St  . j^...  p'Hiconbridge  can  continue  to  pay  and  Canadian  Tillsoil  Farm  .Molors. 

N'-t  inroK-o.  .  ifT.io'i  2«7,5',S  r'ii,.,iM  dividend.*  at  the  present  scale,  if  not  Ltd.  It  will  he  seen  that,  while 


star  hs  '  -'R  R 

The  point  shoiil'l  not  lu'  l"sl  sight 
,f  that  Franc,'  is  makuig  evoiy  ,'f- 


(  »»VIVU»X  SUH  Ivs 


iriptrr.  ,  .  .  .  ;*."«!  72. 'i. 5'  72,r'»  higher,  over  a  good  many  years,  the  structural  steel  business  still  ci,n-  f,-,,-,  ,/,  avert  Hie  devaluation  of  '!ic 
lom,  «n-l  Pr-v,  _  ^  cja  suggested  switch  would  appear  to  .stitutes  the  backbone  of  the  .oni  franc.  With,  lioweve  .  the  fianc 

. . 'th.,/.*  Z.Ti  nO  attractions  for  you.  Tn  pany's  operations,  if  is  not  now  so  cuiienilv  at  a  iir.'mimi  hii,iiiuI  7.5 

Net  *vait/»6ir,  .  21., ./is  10 '.♦it  t  ft.oth  the  light  ,,f  the  Wide  difference  in  entirely  dependent  up.,,,  this  >  lass  SO  iier  cent,  to  hoHi  the  pound 


Ff . .  I  ^vir-pn.-ii.c 
n  \’rirriran  <  )il 
fM  '  (‘enpr  '  \  . 
UrL.-K  SilU 


;i.,./'io  lo,,«iO  tio.oth  the  light  nf  the  wide  difference  in  entirely  dependent  up.,,,  this  i  lass  SO  iier  cent,  to  hol'i  the  pound  I’.-i  i.l  I’m.liM-s 
Pri-f  'li'Ar  .  .  tzi.Mie  oi.hov  ml  fhe  present  position  and  future  po  of  business  for  its  qatnings.  „nil  Ihe  dollar,  it  looks  is  if  Fiaiicc  vViiuni; 

,  'oo  7V0  00  8(4  no  n4n  ‘'(‘fipanies.  Dominion  Bridge  Company.  Lid  .  i.s  -on  the  spot",  with  ho,  Ha.!,’  , 'll’  \ 

P*AJ^.*.,vov''Dh'..*  4I.7.(  4  220.7(10  54«.'8«.5  however,  there  appeals  to  he  some  has  outstanding  51.3,951  share.*  ,,r  position  an>l  her  tourist  tiaffu-  both  '.5-  ' ''’''li’.’'' 

-  qiieslion  as  to  whether  it  wouhl  be  an  aiiHiofized  600.000  shares  of  no  verv  seriously  endangci.'d.  .MHioii.gh  IqYi  oY,„r,'.r 

Total  *’jTp1,i*  .  H2.4o(  ,120.5(4  <,„7.oi4  g,,f,r|  policy  for  you  to  disfiose  of  par  value  slock  In  1930  ihvi-  (pp  new  government  ioiiii,',l  this  ,  ,1;  i  ,,m/.,.« 

’Vooo  >«7  son  4h5  «?«  .v'7ur  entire  holdings  of  Interna-  dends  were  pai.l  on  the  capital  stock  week  is  seeking  what  am,'un's  to  Y”'Y,'‘'Y.| I, 

' .  '  ■  fionnl  Nickel  with  the  object  of  in  at  Ihe  rate  of  83.60  a  share;  in  Aug  dictatorial  powers  fot  Hie  next  six  <  YLm.’'rT<,’;|5 


Balonr*.  . 
Tax  adiu*t. 


(2. 078  41,75  4  202. o«(,  vesting  the  pro/ eeds  in  Falcon-  ust.  1931,  the  rate  was  reduced  to  numths  in  i,rder 
2/,(,f.4  Wf,  would  suggest  Ihe  re-  83.00  a  share:  reduced  again  to  82.50  in  the  cold  hlo. 


to  maintain  Fran.  ,'  H 


P.  A  1,  bal. 


Net  on 
Net  on  rom 


nil  Wp  would  sfiggCaSt  thp  re-  .S3. 00  a  share:  reduced  again  to  $2.50  the  gold  bloc,  there  appeals  t( 

41.7(4  iis.Tnn  tention  of  say  100  Nickel  and  a  a  share  in  February.  1932  reduce.!  pe  a  distin.  t  (lossihility  that  Franc, 


switch  from 


1  T/tmipif’D  <  j'ltB* 

I  iDmiMio:,  I’cAiiio 
T  iDcd,'.  /-nr  'rirp 


remaining  150  once  more  to  82,  .August.  1932;  .vvill  be  forced  off  the  g,,ld  siatidanl  i,„|..':i!ii  ;»ii 


411  2«  '"1  11  shares  into  Faleonbridge.  This  while  in  February  of  thi.s  .veai  there  before  verv  long,  even  it  against  Hi 


M  on  rnm,  .  .  n  vvoiild  achieve  your  object  of  pro-  was  a  further  reduction  to  $1.20  a  popular  vvill.  iiiurra,, 

.'-."i.e,,  riirr/toi*  Hr*  ot  4400.  viding  a  much  more  substantial  in-  share.  In  announcing  Iheir  decision  The  effect  on  the  gold  stotks  ,,1  i.a-iraS/- 

K_.,ftu.i  nii/iwuia  (nil  vra,  s  prrtrrrrH  ooine.  while  at  the  same  time  re-  early  this  vear  to  reduce  the  divi-  f.’i-ance  abandoning  the  gold  stand  M'.'nm.Ji 

iv,Hon/tf  7  ^  taining  for  you  a  slock  interest  in  den.i  rate  fo  $1.20  a  shaie,  directors  ard  appears  to  be  somewhat  ohsiui,'  M-m/.a' 

Strung  'Wurkiiig  rnpilnl  company  like  International  Nickel  of  the  company  stated  that  the  de-  q-pp  immediate  icacHon  would  pn,  Y*  i-'-' 

Com  pa  rat  I  VO  woiking  capiiiil  fig  which  has  tremrn<i(,us  future  poten-  cision  had  been  leached  after  con-  pahlv  be  beneficial  to  the  .gold  pro-  oil.  .T 


Initn'-iji!  'rohaFvo 
1  LtfrnsC.iona!  VL-krl 

InfFmaTiiMial  f'ltf 


nrof.  follow  herewith: 

n  ( -, 


lialilies.  both  from  an  earnings  and  sideration  of  the  prospects  for  new  ducers  as  it  would  hung  l-K 

'ID-  .hvidenil  point  of  view.  business  in  Ihe  early  future  based  i,.((o  eompetition  with  Brit.iin  ami 

,  ^  •''  "i'  'he  trend  of  the  industry,  and  jpp  united  States,  which  have  l„',-n  q,’,?,,:,  i'v«,., 

(  -.4  /11.1,  Dome  Mines  'hat  it  vvas  deemed  prudent  to  set  conducting  a  cuircncy  war  f'li  H'c 

nirasp  lei  me  have  Hour  on, man  '"vidend  at  a  rate  that  is  ex-  vear  or  so.  Dn  the  other  hand  s,rvi'',,.'i‘aii  i.l4 

4  417,44..  tr/m/  H  ^'•'■-  ■thc  'abandonment  of  Hv’  gold  hD.  -.  i.a„r, I: 

'  !C  '  the  m-rsrnt  iinsiliiin  al  the  .am  iinnu  years  nut  nf  surplus  that  is  py  France  would  practically  mark  ,, 

and  Its  tuture  pnssihihtics.  -RD'  M'S'hible  rather  than  risk  hav-  ,pp  fjm.sh  of  the  gold  slaud;n>l  a  ’Iiuh 

rnrf  r*  ,,,  ,i  thil  l  pa.SM  il  altogpthei  aftei  R  we  have  known  it  in  the  past,  and  vin<iii<tin;v8 

(  Dome  Mines,  "huh  is  h^  hm'  comparatively  short  period.  Suh- |  t.pis  would  inevitablv  involve  -..in,- 
I  you  ranking  ^  ^  scqnenUy,  at  the  annual  general  rearrangement  of  international  .an 

1  on  at'e".  (s  regardeil  highl.v  among  the  meeting  of  the  company,  the  presi-  .-pnev  standard  which  might  iii,,  ‘  ■*'’ 

n".  "";r  ’7r  ”  ''“re-”’  "'!' """  *.//■  S  ta'^iroacct  . 

'nrn  g/.ids.  Jh^  lots  were  endeavoring  to  guard  the  'premium  on  gold,  hut  on  th,'  inmon*! 

•  to-  a  new  high  lot  I93.i  of  844.  al-  against  breaking  a  dividend  record  other  hand  might  mean  a  Herman 

Hhough  smee  then  the  shares,  along  j-oing  hack  to  .1889,  and  had  strong  pJ^jy  Jf^hc.  price  for  gold  l^hig  Ro-LV"''”  ' 

_ with  other  golds,  have  reacted  some-  popea  (hat  improvement  m  b,.isiness  f^pd  by'' international  agreement  ^  j  Tomn,.,  .... 


1110.  MdRiT-ral  ’rr;ini$v5i\ 
nr« )  •  ^  l-  rDiiTf'i'a'' 

'  \7it.  I'.’-rw.  'irB 

I""-  IH„r 

tn,  c  l';,;;,  U, 


I'boTt* 


I  'Oh  ;  DO 
;i  00  \  •>»; 

1  OoW  ,.  X\ 
I  :.o 


Curr, 

Curr 


A7n.170  hO’.l  77  4*»7.b'SO 
I  77.804  44  hhl 


7S1,')'>A  ot4  ^  7  4 


Dome  Mines 


Stop  arlvertising  and  you 
let  your  Wusiness  run  on 
momentum,  .and  momen¬ 
tum  is  a  gradua*  move  to¬ 
ward  a  dead  .stop. 


Uithfrto,  llic  low  Lii3;lit  rales  (abotit 
half  day  raTos  )  hc^an  .al  8.30  p.rn,  ari'.? 
evening  rates  (from  ,?0  to  2S  jjier  vent 
less  than  (lay  rales)  at  7  p.m. 

Evening  rates  ha'/c  been  'di.sf.ontmuF.d, 
and  ij\e  lower  Night  L'atr.s  a.re  in 
effect  from  7  p  in.  to  4.50  ium. 

These  night  rates  on  “Anyone’*  (sta- 
tion-to-station )  I->ong  Distance  calls 
apply  on  messages  on  which  the  day 
rate  is  30  cents  or  over. 

Revised  schedules  embodying  the 
above  changes  hav’c  been  filed  with 
the  Board  of  Railway  Commissioners 
for  Canada. 


<  1  aiHidn  .  \o 

Stfvl  D!  Cniiad.4  I'd 

l.aurrmo  »  '..-ir 

\\  /*st  on.  ( Ir(9  nil  * . 

H  \''k  guoUdion 

'Bid  ‘JlJ.tl  Ht  ;'M5  1*  with  blHHi'i 

V 1  n»Hii(fin'*  cxi ras 

BANK  SI  0(  Ks 


A''*  4 

h  OA  2d  , 
Id  no  4  I 


1 


rHK  PINANCIAI.  TIMES,  MONTREAL.  .lUNE.  7,  tS3B 


NKU'S  or  INSURANCE,  OANKmC,  MONEY  AND  EACH  ANGE 


■ 


FRANCE  NEEDS  TO 
BALANCE  BUDGET 
FOR  CONFIDENCE 

Fpnrwiboii  of  New  GoveiTi* 
iTi»»nl  Affe<*<rd  Pnhlic 
Opinion  K«vor«h!y 

plopif;  hoard  goi-d 


DAD’S  JOB 


Deposit$,  Current  Loans  and 
I  Investments  Higher  in  April 

j  lucreaeeB  m  deposits,  current  i  higher  «t  Jl, 451,711. 330  Scruriti^'q 
'  leans  and  <»11  loans  In  Canada  but  ■  held  rose  30  tnllllon  to  .Jl.iiiio.lits,. 
a  oharr  contraction  In  call  loans  '  760,  current  loans  4  mil!!on  'o 
sbroad  are  notable  changes  In  ih®  ■  .?s:>3,i35,2sn  and  rail  loan?  In  ran 
Canadian  chartered  banks  stBlo-  ada  viere  up  from  .*>0  oK*.  to 

ment  for  the  month  of  April  Vor  $S1,333.20a  Note.?  of  the  Ran';  of 
the  first  tjjne  on  record  aeourltle,?  |  I'anada  at®  nearly  S  niiMion  lon  er  ; 
held  by  the  banka  exceed  a  billion  |  at  tl.t  4*13  u*;?,  ■o-hlle  .-all  lo,an:' 


original  '»areh''U.»e  rereip!.  «rrr  la- i  posits  diie  to  Eea.aonnl  influence;-, 
sued  In  convenient  denoniln.Ttions  |  cvrles  of  depre.sston.  or  shocks  of 
the?  eouid  be  pacred  fiom  haiul  toi”3i.  Keep  the  fact  in  nupd.  ho" 
hand  'vitbouf  leioid  of  iian.^fcr  of  i  ever,  that  lust  a.?  an  inereare  in 
ownerslnii  p  is  lo  ilu-  nan  .niion  bank  loans  creaie.  depivits.  eoutiii 
bv  Ubirh  liifichant  .-,:n  e  oii!ri‘  on  j  drawal?  of  rlrpnsil.'.  lonlribu'e  to  re- 
their  told- n.'i' h.  f.h..t  ■'  ti  aei  ihc  pa.'meiir  of  loan?  Ininiic  declirir; 


cheque  .ind  lo  tli.r  " 

ceipt".  in  l  om  i  nn  lo  ih  i 

I.ha  I  «  c  I  ra(  I  i  li  n. 
mone? 

c  onstaptl'.  iDcre,ir.iiiu 
paper  luopey  remsiperj  in 


Lmm 

Irtrrbsrlt  ItPtPf 


Paj'ls — The  formB.tion  of  .i  tte-x  j 
government.  Immediately  produced  a  UaMifUrsi 
changed  tendemry  on  th®  forBipi  |  rirruieti®" 
exchange  market  an'd  't  Is  bop®d  !  _ 

that  shortly  there  vRl  follow  a  "  »r«  » 

ttjrn  for  the  better  In  PuMic  I  T'-r'Hnrps 
opinion  Tt  muri  not,  ho-.vever.  [ 
he  forEotten  that  the  fear^  for  de  j  _ 

valuation  of  the  frapo  were  caused 
by  tjhe  budget  deficit  and  tre.^rurv 
dlfflciilties. 

The  Eovernment.  a-nd  the  advp.r 
sarlea  of  devalii.ilion  have  repeated  irt»rbsrk  itpe 
for  TPontli.=:  that  if  th®  budee*  is  not 
balanced  the  franc  will  depreciate  ■'* 

and  thla  Idea  Is  nor?  fjvuilr  anclior  i  r.oid 
ed  tn  the  public  mind  t'-- ei  yihing  ; 
therefore,  depend.?  on  the  meavnre:  •  bv-r  Curren.;!-' 

tJhat  will  rn  '  C»il 

actand  on  the  ene.rc?  it  iviU  mani  j  I’-"' K^Pai^’r. 
feet  In  setting  fmanee'  .?nd  tho  ,  hari,.  ,bfr«r! 

IreaKtirv  EtmlEbt'  3'iie-i=  i-  no  rjr  I 
tiyiCS  ths^'  "Win  ronn'i^r  a  I 

rojl.tt  .anrr  b^it  1  b#'  I  1|#5#rr« 

munt.ry  i?  rrad.v  br-iow  ■■onf-  I  T ,1^'!!'.*’,^,^^ 

dence  1 

Tn  nn^  ’■■i-'e  tb®  f;.inc  ;;  -on.sid  ! 

•rd  mo.rnentartiv  nut  of  d?nrer,  b’l'  :  * jr,,a, 

speculators  now  irotp  disposed  to 
attack  the  ?w-iss  fr.yjir  .and  th®  . 

rullder  Tohlob  Aad  beneflited  froTi  . 
the  fact  that  attention  war  rirette.d  , 
on  the  "rreneb  tonne  i  '-jpo,. 

The  return  of  tjie  .Ra-nb  of  i  R«.>t  c-.- 

Prancs.  puhli.?hed  en  Friday, _ 

shoars  a  frp-.b  exodriR  of  s.ib^.OOti,-  1 
piVi  franc?  of  Eoid  There  tras  ahso  |  '  t  ' 

a  decrease  of  hOc, 030.330  frajics  In  i  j| 

noto  rireulatlon,  soonoo^oco  jn  pri-  I 
s’ate  deposits  and  3^0.ooo.ooe  in  .j 

Treasurv  and  national  depeett  j  Hr*'v  i\o 

hank  accounts,  so  that  thp  ratio  ; 

fell  only  from  63  ^  to  76^2  nor' 
cent  But  this  rotuTn,  which  ' 
made,  up  as  ef  May  ?4  rives  no  ^ 
idea  of  the  present  Tnarkot  posl-  j 
tlon  because  the  crisis  herame 

acute  afterward.  On  'Wednesday  In  an  ad 


dollsrs  abroad  drnpperl  to  *:•;  333, r’«  from  '  "*3d  it  was  soon  di 

The  Increase  tn  depjiit.s,  is  sea-  ,  ?34. 118.1 43.  rpfleriiUE  the  low  rat®  j profifp  acerued 
,  son  si  with  demand  up  f-O  rnlllion  at  for  monrv  prevallinE  in  N®r,  smiths  w  b®  l.?sued  f-b« 

I  $681,864  477,  and  saainj?  .6  rniHlop  <‘/>triparatne  figures  foiinw-  ha.'  '■■iib.out  alwa.'y 

Acpiaoist?  M.r.apn?-.  ypru.aoia-..  »p..,  ‘  ^fresron.img  amount 


•|•|ll•U  r  I  ®  I  Ml  hl|.?!lirar  ai  ti'  lt'  rodU®' io|j'  Mi 
IriiolUMi.i' IOII5  I  loan:  devtfoi  the  l  orvespondins  de. 

■  •  I'.ipci  I  |>o;iii.  .111(1  dr(  ica.  c  ilie  'olume  of 
(refill.  'llU'.  from  1371  iq  1333  tv 
'o'ljnip  of  I  liiil'oti  ileposil'  dl.sappe.arrd  in  ih® 
•■irculation  I'lM'cd  Stater  lipro  did  the’  go?  1 

eifd  iliat  ^*'3'  went  nowhere  Ihr,'  reprp.  ; 

1I1P  cold.  ■  *’'3'  net  dentinHiion  of  rrerllt  It  1? 
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large  profitp  acerued  'o  Uie  cold-  '  net  neniinHiinn  of  ®rerlit  It  1? 
v-i'I:  'smiths  who  l.?siied  f-heTr  pronir-cr  folibl.?  fluctuation  of  credit  which  i.r 
■  pa.'  'rMhout  al»3.':  holdiiic  a  full  j  financial  nui'alent  10  changes  • 
icft  'o  1  '  ^TTPSipDiirlirij;  nniDurf  '’f  Rrtnitv  in  \oIurne  of  nflTiuf^DtijF- 

^  \  tbR*  rII  Ftf  iboiT*  pr'^mir-f'"'  ^idiI  *ijrt nbu*^iDn  iii  tho  ir>d'i.ffr|Rl  j 

ni.2T2.6io  pay  "-ouid  not  need  xv  Ue  redeemed  j  "otid  j 

1®??'.  Si  I  the  same  tim®  and  that  a?  go'd  |'  The  'olume  of  bank  depo.sit.?.  I 

ris..?4i  ono  'vas  withdrawn  the  w  ii  lidraw  3  Ir.  "hich  depends  malob  on  th®  vol  ; 

"o?  ■  hs  off.-ei  by  frerh  deposits  |  urn®  of  hank  loan.'  or  investments,  ■ 

i,.3s?,sti!U'  Fxpericncr  laugbt  thcni  ho"  large  |i?  a  most  impiu  tant  factor  in  deter  i 

?oa.ss;,,-„sT  .?  'oiiinip  nf  pinnnsc.s  10  pay  could  minin.c  price  level  The  'sork  of- 

.f.i ■■■t,i'?b  ha  pij,  PI,,  ,c,3ff.)\  against  .a  gl\rn  tarl  Snyder,  chief  statistician  ofth®'  - 

.s.s'j.2t'i  i'olunip  of  cold  I'll  ilic  layman  llic  1  Federal  Reser'e  Rank  of  New  York,; 

- ..  proecssn.s  of  extending  credit  with-  shnyv.s  ciuife  clearlv  that  when  hank  |  ““““  7 

.4.i3.2a».?(3  I  p„,  ,f,p  tn,sintpnan(  e  I'f  I'ti'o-n  gold  credit  has  increased  more  rapidl'  |  reparation.--,  and  a  number  of  other  I 

ss.-.aiycai  !  barking  seem  ni'.  ici  ion,'. .  they  par-  than  production,  prices  have  tended  1  factor.''  gayp  roruui.ind  of  th®  bulk  i 

I  lake  of  Icger  d®  main,  the,'.-  are  (n  rise;  when  if  ha.s  increased  less  of  gold  after  thi>  w.ai  firnl  lo  'he 

■  "  ■  j  never  'ery  cltarl'  iMidcr.-fooil  M  har-  ratudlv  than  prodnetion,  price.?  have  Fniicd  Slates  and  Uier  lo  ih®  Fntt 

■iK.tnp-in  !  ever  It,-  faiilt-s.  the  origin  of  ilio  fallen  It  folliyyva  that  if  both  were  ed  .'States  and  France  After  fh®  I 

ir*-. 303.014  j  pyj.,pr„  Pp  it;,ccd  hack  to  ib®  falling  ,ar  the  same  time,  hut  credit  post  war  inflation  ibe  Federal  He  j 

".y  340, vse  I  goldsmith"  of  imidcn.  it  i?  a  funda-  wag  falling  more  rapidly  ihan  pro.  j  serve  Ranks  undei  ihe  EUidancc  of! 
s'.’.ssi. 1.13  1  mental  of  modern  industry  and  com- ■  duction,  price?  w-oulii  be  also  goingjthat  great  international  b, 'inker.  'Ir  . 
'a>,e  mere®  since  M  t?  lb®  bar-i®  for  the  dow'tj.  j  Bcfiiamin  Strong,  aiiemiiied  a  dr  . 

s’iT.s.asi'  issue  of  paper  moncx  ,anrl  the  is’ab  deposits  and  loan?  depend  ■  "■  P3llC"  of  (ontrollMig  the! 

aaa  f!e4Tl  credit.  amount  of  monev  '  "f  eOlii  snri  iindet  Ihc.  infill  : 

17  11  It  IS  in  th®  elahoratton  of  these  (n  eirrijlation  "'hen  there  |s  an  ,<33re  of  this  policy  gold  price,  were  ' 

se- 039  ICR  iransactlon:  that  on®  findg  the  ha  abundant  supph  of  nionev  it  forms  i  f^markahly  -stable  from  1377  to  1378  ! 

oyncn.aTi  s'?  for  fb.  cnmnlcxity  of  modern  surplu-?  bank  reserves  .and  iiltimaie  Perhaps  more  ihan  a  <-oinci  1 

- ~  cred|i  and  from  the  stud'  of  the  1y  gi'®?  ri.*®  tn  an  increase  in  ihe''^^3ce  that  ahout  the  time  of  the 

s??.3..3.43.  learned  b'  Fne  goldsmiths  'olume  of  bank  loans  or  in'"e?t  i  decease  of  .'Ir  ctirong  the  Rcyer'® 

SI. 1,033  3.9:  «"e  mav  learn  something  of  the  me-  menta  Both  of  the.?®  fend  'o  ip.  ;  Bank.s  failed  to  maintain  the  poll 

i.'i'.isi ,944  chanics  of  modern  credit  control.  rreas®  rieposits  or  to  swell  the  e\-  i  cies  of  th®  pre' loiis  .-ix  or  seyen 


,,3  .s... 39,  11  j  ^ cltarl'  iMidcr.rfood  "  hat 

.ys.tnp-in  !  ever  It,"  faults,  the  origin  of  tin 
303,014  j  pyj.,pp„  1,,.,^  Pp  |f,.,i  ri|  hack  to  Ihi 


.990,7)6  49t 

ir  11 


lesson.s  learned  b'  Fne  goldsmiths 
we  mav  learn  something  of  th®  me- 


.'  fathers  ciuty  1-?  not  ended  when  t.hroiijtb  life  Insuretice,  he 
bn?  pio'-idcd  a  capital  aunt  for  hi.?  family  in  th®  event  of  hi.? 
'Ic.llll 

Me  shoMid  ensure  it.n  taUse  administration,  .so  (hat  ihe  maxt- 
mum  inidine  will  be  available  durmE  ih®  children  ,s  dependeot. 
.vrars. 

rbe  .SL'N  LIP-E:  FAMTLA*  INCOMF  plan  W3f  rrc,-(lnd  for  ihts 
r:.pic,;,s  purpose  Tt  will  guaratilcc: 

An  immedlale  income  when  H  ts  nreded 
I  hc  continuance  of  it  w-hilr  necr.ssaiw' 

I  he  cessation  of  tt  when  it  is  no  ionEcv  l■ruuM•'c1 
.4  '"Ji  A  cepiial  .sum  'shen  the  responsihilii ic  •  .and  .9n;,ict(»s 
®t  I'rinEinE  up  the  chil'lrcp  are  over 

Ask  fot  the  hnrkr!  4  (.'(.nn  oil  feed  rmnihj  fto  om® 
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The  History  of  Money 


cvoiat  eaR  chanics  of  modern  credit  control.  rrea?®  deposits  or  to  swell  the  e\-  i  vies  of  th®  prev  ious  .-ix  or  seven 
itriiisi.vs  ’’’'s  -3V-?tem  of  hollowing  by  isting  volume  of  hank  credit  In  a;''V3t.s.  1 'ndoubtcdly .  hisioiv  wilt 

11.33". i  i  merchants  heramc  mor®  fi'mlv  e?-  lik®  manner  vvhen  there  Is  a  defi-  ‘  vome  to  rate  Vfr.  Strong  'erv  highlv 

s  ')Ri  I’ahlished.  it  Is  clear  that  a  l.irger  rleocy  of  monev  the  banks  must  rail  ,  a?  a  tianker  and  monetaiu  author- 

i,",';  nn.nni' ,  Ptoportion  of  ih®  ao.^elc  of  the  gold-  outstanding  loans  and  reduee  the:'*'' 

1 69,3(11’. 'Viio  i  stnMh?  carne  'o  consist  of  th®  mer-  total  v-olume  of  bank  credit  In  ord®r  In  ncnn+  of  fact,  under  th®  cu'd- 
—  i  chant, ?■  tiromi?®?  to  nav  Th®  mer  to  maintain  due  liquiditv.  lance  oT  the.  Bank  of  England  the 

i  .-hant.-,  left  the  proceeds  of  their  hor-  Under  the  automatic  gold  stand- !  quiet  transition  from  a  pure!'  att’o- j 
low  ing?  on  depo.--if  and  paid  their  ard,  the  volume  of  currenev  or  of  i  matir  gold  -stiindard  to  a  goH  stand- j 

creditor.?  hv  cheque-  whieb  vrer®,  In  surplus  hank  reserve?  fInctuateE  arri  modified  hv  hanking  policy  pass- | 

turn  dcpn,?Med  Th®  volume  of  wMh  th®  inrrea.?p  or  decrease  in  the  *  ed  almost  uonoiiifd  in  ihe  rommer-| 


'bant,?'  promise?  lo  nav  Th®  mer 
■bant.-,  left  the  proceeds  of  their  hor- 


In  noin+  of  fact,  under  th®  cu'd- 
[ancp  ot  the.  Bank  of  England  the 
I  quiet  transition  from  a  pure!'  att’o- j 


How  Rctpir  Advatncecl  Practice  of  BanKinj; — DrUatitm 
Marked  Beifinnitig  of  DarU  Ages 


niears.  o’  pa'l'ienl  ihii?  created  gold  suppl'.  and  for  countries,  op  th®  rial  world  Even  during  ihe 


j  rro3i|-  nyecoder)  lb®  gold  '-iirplies  gold  Standard  If  mav’  be  said  'hat  !  terval  when  the  '.alue  of  gold  wasj 
jlbos.  bv  new-  borrowings  and  cor-  'he  price  level  ts  denendent  on  in  j  being  regulated  hv  'b®  Federal  Re  1 
j  rcirondinc  deposits,  credit  itself  be-  crease  or  derreaso  of  production  in  ;  serve,  th®  gold  -standard  vv  a:-  con- I 
;  came  a  means  of  navinent  and  thi«  relation  to  the  supply  of  roonetar.v  sidered  as  prariicallv  automatic  1! 

I  medium  for  pa  'menir-  expanded  vet  y  gold  1  would  not  have  vou  think  'bat  re-  \ 

;  rapid!'-,  w-hile  gold  deposits  increavi-  Before  the  vrqr  England  dommat- '  gnlatiop  of  the  price  level  by  mone- 
I  ed  only  slow-!,'  ed  and  consciously  or  unronsciously  lary  policy  is  an  ea;=,\  matter,  "  hen  j 

Tn  each  coijn'i'.  bank?  develop,  managed  'he  gold  r-iippl''  of  the  business  is  demanding  stcadil.'  In  j 
left  they  i-cci-i'id  depo'-Ms  as  did  world  In  rh®  annal?  of  'he  Bank  rrc.qsed  accomraodalion  it  Is  usuall.'  ; 


Bv  DR  M.  MARVIV 
PtuBaniJiir  Rev(«l  Bank  of  C9n94* 


aJon®,  1  .'nn.oivn  nnn  -franes  of  gold  ■  HiKtory  AEsociatlon  of  Montreal.  Dr,  Marvm  presented  an  inic;.o?ring  andj'''’  *^'''  ''‘’fci'i  d  deports  as  did  world  In  th®  annal?  of  the  Bank  rrc.qsed  accomraodalion  u  Is  usudll.' 
wrere  withdrawn  from  the  hank  comprehensive  historv-  of  money  and  banking  He  Maced  the  development  I'*'*’  goldsmith--  of  (-ailier  days,,  who  of  England  are  repeated  bus  of  evi-  ihr  wise  policy  for  ilie  1  entral  Bank 
and  tho  exodus  'o  b®  shown  'n  the  1  of  credit  aud  currency  from  ancient  'ime.?  and  mad®  the  point  ihai  th®  '  "'oie  to  he  dignified  as  bank  denre  from  various  govemorv  ilia'  to  exert  prc.ssiire  toward  contraction 
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next  is  DrtlnifltfH]  jf^cotioinlc  problem?  of  tjrp  wprp  opi 

(ViyvAAO  franc?  I  to  modem  condiUonc.  The  rinar!c|.(i  jm 

•  B.pitfl1  Seeks  Safety  tnatertal  in  two  inr-taJmenta.  of  which  the  fn 

Dut^g  t>e  debate  in  th®  Lham- ^  'Pome  ha4  a  great  commerce  .md  oc,id  n 
her  of  Deputies  spocu  latora.  and  j  ,y  ,,  5,3,,,  ,.r.uh-r..c 

es^dallr  foreign  m'^ulatora,  i  advanced  to  a  po.n-  'c  •  , 

held  Tesponsthle  for  the  OUtDow  cheques  were  in  ure.  'lod  I,  PIC, 

golil  It  aJeo  Wi?  W3fj»  thifi  m  ;  economic  histories  explain  ■!„-  u„p..|,u 
mind  that  the  Bank  of  ^Rve ;  ,,f  thn  Poinan  Empire  in  econ.,  \.c  -ii 

thought  1t  erpedlent  t/>  re.l?e  Lb®  ;  terms  At  lea.-t  on®  .?iiil, ivi 

dlsoount  rate  to  R  per  conE:  on  5,3,.  eiainjp^j  yha,  during  the  laMc  n,;h 
loa.us  on  semirtties  m  per  j’ent.  1  ,13  vs  of  the  Empire  th®  dima'®  -h 

amd  on.  loans  on  gold  bar?  to  .  per  pouUjern  Europe,  partirulariv  HhIv  l'.(ik 

cent-.  In  the  hone  of  choking  off  becoming  more  dry.  ‘l-  wa.  Italy 

hear  seller?  of  f'ancs  hy  TendeT-ing  '  Impossible  to  2;row  grain.  pc‘->pi.'  rami' 
the  te.rma  for  horro-'vtnr  franc®  wern  driven  eff  th®  farm?  into  'iic  'he  z 


on'.'  new  in  .-o  far 
li  T'mC"-  present.? 
Ihc  fo| li. w  ' n g  i.s  lb 
ocild  noi  ic.id  -c-  wi 


be  point  I'nai  The 
ar  a?  they  applied 
.?  till'  historical 
1  be  -c('ond 
wriic  no'-  .?(id  nor 


riie  hanks,  too.  found  that  11  the  pollry  could  be  bes'  expre-ssed  and  when  busine.??  i?  ron'racting 

not  r®cc.sFary  fo|-  them  to  keep  b'  the  'vords,  "Keep  gold  out  of  and  doe?  not  desire  mon®'  keenly, 

liar  of  gold  on  band  for  each  E.ngland  "  Over  a  period  of  vf,-(|-:,.  jt  .i;  igMially  the  best  policy  to  force 


.  ul”r,[.-t.  Ihc  hank  account  .  and  'n  I 
■c',-.  '  iharcc.-  brcnnic  rna'icr.s  of  ,  , 

11.  pi'  ioti.  'Vo  -hir  "p  la'  'he  crdlvi'  ^ 
’ll, po|, Ilia  nt'  '-il  Ihc  lew  .?rnniig  Ihc  . 


a  dollar  of  gold  on  band  for  ®a 
dollar  of  ciniency  ihc>  issued  I'h 
made  loans:  the  p.-'x  cedr.  of  .ni 


Over  a  period  of  venr;..  p  .?  igMially  the  best  policy  to  forre  i 
had  indicated  that  when  an  expansion  of  cuirenc'  Bv  u.?- ' 


Gi'eBt’VVrnl  Life  Offirwl 

lo  U.  of  M.  F{ony*-l 


"'innipec 


Frank  D.  'tar''bailoa 


made  loans;  the  1  •,,-.)(  reds,  of  .such  gold  began  to  flow  to  England  M  im-  (pg  tinaneiHl  policy  as  a  balance  "muipeg  aciijai'  and  assistant 
loans  came  hack  lo  'hem  m  deposit.-.,  plied  a  contrartion  in  The  volume  of  wheel,  re.asonahle  riabilitT  ran  be  genera)  nianacer  of  ibe^Greet 


dearer  cirie.-,  tier®  was  no  longer  a  c'urdv  but  w  ®  mUEl  folbyw  th-;  r-nerebam .? 

The  'rmth  1?  hr'-w-ever,  t'bst  sp®r-  farm  pepulaticn  from  w-hb  b  Eoldie.  .md  .-r'vId'Tn'ih-.  from  ihc'-e  citip.-  i.> 
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'nia  ■  I  ifc  fn'f  n  in*  o'Ctfi'stpH  i  OLfc'  ’t-p  laws  nt  tho  Mat p  r,^  (  alifL'^n.a  to  tond'j''*  t'hR  hu*!*'*’-*  ’it  ’  FaiiL  'b  ‘F-tr 
f  r  r  n,"  '•.*  pt'M'p'd  '  r:,*r  'a  ys  of  F  an-  f  1*1  *  '•incj'jrt  ♦r,f.  f-'icir®'!  f'.*  tKn  Iran*;  in  Pa’’!*,  a  n't  !  h*'  ^s-mJ  in^,, 
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f Niil  1  (uLiIh  I*’'* '»!  ’  t  ir'i-'iiftn  I  lap*  (  Diorn^r-  «•  Crililo'niq  ■  i,’f  it5fiiii:J».'J  ■  n  *  Hr  apr;  c  ^pnera:  8’a 

t  anl  f.|  (  .«r 'f'd  F'-'fi"'  arr  in*  I'liV'l  .n  >  H*’ ahovp  £»n<»'’al  f*a‘cir.Pn*.  -  rnrtnrt#^  I  r  por  a)  Billii  r«‘t'i 
m*'  i.  >')  in  ■iXiTA  t  f*  '■•rii.-  F‘'«^(n''tB  m  ((antjHf  >  a'lcnal*  r*t'irr 


L.\FFs.  r'fr'jt'-'  Tinani’* 

lVp*rtni«rr  of  ■pinarp'#.  (N»»%wa.  ^^a•  !9"x 


N E WS  OF  MrNIJVG  AND  OIL  SECURITIES 

RENEWED  Bum  |Ei^^sS?£^^EPORT  HOLDS  OUTiCREAT  BEAR  LME 
MOVED  PRICES  TO  :H3’P0SSIBILITfES  FOR  RESULTS  GOOD  AT 

HIGHER. GR0UND:;rH£~»£3  LAKE  ATHABASP 


Premier  Gold  Mine  Drops  Ar'R/IC  P  hQ  P  Alf 

Bidgrocd  Kirkland  Agreement ,  A  vlfllj  uAu  01  vIlLi 


Golds,  Base  Metals  and  Silver 

Iwues  Feahire  Mining  itake  ronslderable  tinip  to  test  its  Two  Avenues  For  Develop-  i  ir.g  Name  to  Atli 

possibilities,  the  report  states  How-  _ i  c  ivt  I  »/!• 

_  ’  I  ever,  the  results  obtained  already  ment  of  New  Ore  ,  Mines 

FOREIGN  DEVELOPMENTS  EFFICIENT  OPERATIONS  I  ELIMINATES  CONF 

French  Situation  in  Regard  to  i  out  Winnipeg,  —  Two  possibilities  of;  Toronto  Buresu  the  Financ 

Gold  Standard  Still  in  Douhtj  - - — -  finding  new  ore  bodies  of  rommer- I  toronto.  -  Shareholdcr.s 

—  Contemplated  Action  Un-lDIAMCCp  VC  A  value  have  been  Indicated  tor  1  ^  *'A' 

l^nown  riUllLliKltAKO  centra,  Manitoba  Mines,  Ltd., 

Turcot,  B.,rr,u  The  Ti.r,.,  j  RECORD  REVIEWED  pr^mineHr'cana^dian*^ mming  enfin-  i  'to*’  Atllona*''' 

.r-i*;?' AT  ANNUAL  MEET  ^"Sorrrhr\v 

^r’^tter-h^h^'^gl  ounr  o;’‘;he  ^  ,  ,  - - -  ,  „  the  managenmn.  when  the  most  re-  !  . 

mining  section  ot  the  Toronto  Stock  :  Per  Cent,  of  Share*  Held  r*n  h**! f  i  of  the  company  comprises 

i:srt.,n„  oil  and  r,a  aliarc...  w,.l. ,  in  U.  S.  and  Easton  '„”™7v  ' '7”  ■'t  'l,.  A0,.aba 

™L”;,r,ab'3r;..  \  ¥a'„Lr'^b.'’r,ri;7£'3' !  “  »rpa?f  s 

,J  >«'•>  'trw  directors  a»edVS. ,-;.;i; 

»«d  7, rak'.'™,;!  v,d.:.,„v.r.ri!;n';;ai  D  .M.  Ho.  il.d,  r,ol  V^rab./.;  ™  ">« 

unknoun  .,1  the  moment  The  de‘'  ''f  and  T  ,T.  Ryan,  tions  at  the  mine  had  been  earried  i  At  the  annual  meeting  hi 

fear  of  the  new' i^ener government  Francisco,  were  .added  to  the  I  out.  m  a  most  efne.ent  and  es-nert  idiatelv  following  the  sper 

on  Tnesdav  eaused  ttm  .'urreneje-*  pf  L^’-’e'^"i.ate  .at  the  annnel  meeting  of  ,  manner  under  the  .hrpeuon  of  .Tc.hn  iuyrnc.  fiillv  reviewed  dev, 

the  Furope.an  gold  bloe  to  se  I  he!  here  |  Dryborough.  e,on.=mltinc  engineer,:  3,  the.  va.  ions  propertie..  , 

iowThr^;i!rex?;n  ^inl  Unidmi  ■  f ='  j  oomponv  hold  J  tho 

War  Fn,,}  h3,,  hovered  ai-iind  t  ,  w ^'’bridge  and  1 'r  A  R,  Thomp-  Uroiip  whore  a  considcrabl 

FhillingF  vhkb  have,)  on  .tmlin^  m  Vancouver.  Thev  have,  thoroughiv  invest,-;  of  work  was  carried  out  or 

I'aiada  ckeR  a  tt;£  ii,o  ,  3  v.w  *"  ^'-k'ng  tcT  tim  nomination  of  i  ja'^d  the  poFr-ihiluies  or  tho  mine  ,  and  p^ar  group,  resuitp 

panada  gnes  a  -. anadm  Victor  Spen- i  f>nd  hate  left  I.Mle  in  the  way  of  i  appointing  and  all  work 

old  ■  Vi'a.V.to.v  n£re  '  FcM  irvinir  a  '  ^  piesident  decla.eed  tlmt  as  ap- ,  < ^ploia tion  that  offer:,  a  reasonable  j  stop.ned  '  Ira  B.  .foraleii 

n  jin'^e,  r,f'?iav.  Of  ou.eicpm  trading  i ‘  ^'iccessfu!  There  |  gmeer,  who  examined  the 

‘  .k”  e.<eni  Mann,...  ^eid  m  Lastern  i  anada  a.nd  the  |  .f mam,  however,  two  rossihilities  |  feund  no  enrouragement  r, 

mud,  header  "bates  there  'huuld  be  rep- i ''bich.  m  my  opinkon.  deserve  con- |  further  develonmcnf  M„ 

rib-.  an  foi  an  thos“  points  on  j  •‘'dfi-afion  and  investigation  ’  !  equipment  on  the  nropertv 

T  '  "  ’’’’i,  b*'  V.' o  weeks  Tlv  ,^0  company's  board  As  a  re,sult  of  Prof  Graham's  !  .sold,  although  the'  recent 

...ronto  f..:;cl!ange  intiev  of  , pirertors  re-elected  are.  Co!  i  !  ecommendation.F.  further  explora.- j  the  price  of  silver  has  .a 

adi.-iiieed  -A}  points  to  .  pioan  A  E.  Bull  work  of  the  ore  shcot  in' the  1  cussed  attention  to  the  er 

jt'',ii  v  hile  i.ie  average  of  .u  mis-  j,  g  .Boucher.  Dr  F  d  ^icli- i  branch  vein  which  has  been  mined  I  there  jp  possibiliUes  thpr 
rp.naneuu?  mine:-  gsmed  I  m  to  !olson.  and  Brig.-Gen.  I  puff  Stuart.  1  down  to  the  250  ft.  level  in  the  Kit-  i  development  may  be  done 
intcr!iff«^a  tola  c^^ork?  miner  tn*^  <  Trsf«i  c'f^iri  rn-rti^n/'rir.n  PimiACT-  .  ch^nAr  min«  will  1ia  rflrrip><i  rnr  and  I  TVAenUe  nn  r, 


sSiEKfSS:-^  UKE  Jm 

The  companx  has  over  two  miles!  — — ^ - - 

in  length  over  the  r.ope.  and  it  will  |  Graham  Elxamination  Suggests  Sliareholders  Approve  Char 

fime  to  test  its  Two  Avenues  For  Develop-  i,-.g  Name  to  Athona 

possibilities,  the  report  states  How-  _ 1  g  m  _  I  »/!• 

FivRr  th«  rRfiiiitc.  nhtaiuAa  oi.*Aoa,r  I  mcot  of  New  Orc  Mines 


FORLIGN  DEVELOPMENTS 


EFFICIENT  OPERATIONS  |  ELIMINATES  CONFUSION 


Winnipeg,  —  Two  possibilities  of 

finding  new  ore  bodies  of  rommer- i  „ -  Shareholders  of  Great  i  tVrcomnanv'win^be'Tiseussrd^^^  £"‘‘‘  <he  annual  general  meeting  of 
dal  value  have  been  Indicated  for  1  at  a  special  gen-  be  discussed.  j  shareholders.  At  present  the  com- 

-  .  ,  -ir  1.  V  ,r  t  j  V  1  meeting  held  in  Toronto  Mav  '  .  |  Pany  is  earning  in  excess  of  divi- ' 

..entra  l  Manitoba  Mines,  Ltd.,  by  |  :n,,,  approved  a  by-law  authorfEiu'- ^  A  WAinilWrC  IWCMT  payment  and  it  is  hoped  to  ■ 

“rof.  Stanley  X  Graham.  B.S'V,  a  change  m  the  corporate  namV  of.HlIllUUlUtLlTJEllH  W  |  niaintain  the  present  rale, 

rrominent  Canadian  mining  engin- I  V“-  company  to  Athona  Muic.^  Ltd  '  apparent  scrap-' 

r^'b'-iu'ss, r.?'r i ¥ .  SURVEY  PROGRAM :  =■'» ' t  rl"~3 ' 

he  managcnim  ho  most  re  iconiusion  occurred.  The  new  nine  Gordon  Tells  of  i  that  there  was  a  considerable  short- 

nine  *ran^H'*i"^'^f  !h*'  companv  comprises  'hu  first  i  Plans  For  Season  —  No  age  of  oil  now  ,md  prior  to  the  de- 

v  o^eidv'wa  "  neiinr^'.h"  tt  Seilr?  >^tters¥f 'the  Ak-i^mseJ^l.ake. !  Actual  Prospecting  "'’'^‘■^"1  V"’"'' 

,h.™  It  :oM  ZTi, i ,77' “"J,-::'?'';"?;  1"  I  - -  ?ecM  to  7,"  ■' 

A  summarv  nt  In,  r.-rort  «aE  If.  i  ^  ",  too?  a?  «.?,Scwn'toi '  fon^ralos  areas  "  president  stated  tli.il  Tesas  ,» 

,ued  recently  by  Wm  ITurrt,  pir.-i  j  Let  ter. «  .F’otent  are  secii-T-j  ^hare3 Ontario  for  field  work  in  1  m  a  position  to  control  the  "hot  oil- 

lent.  M  hile  ore  reserves  were.  )im- j  |,p  exchanged  on  the  hast*  of  >  connection  with  the  Dominion  Gov- i  situation,  even  with  Federal  control 
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loronto.  -  Shareholders  of  Great 
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cial  value  have  been  Indicated  tor  |  Fon- j 

Centra  l  Manitoba  Mines,  Ltd.,  by  |  approved  a  by-law  authori^iu'- ^  A  WWnilMrF  IWFMT  HI? 
Prof,  Stanley  X  Graham.  B.S,y,|a  change  m  the  corporate  nanu-  of ,  nllllUUlll/LlTJljll  1  Uf 
prominent  Canadian  mining  engin- I  V‘‘' to  Athona  Mine.^  Ltd  ■  /avTvxcTnvr 
per,  who  recently  complfteri  a  thor- '  s'  fMi,>d  that  \||DyCy  pDAPpAM 

ough  examination  of  the  property  ;  Jbe_ /'oinpany  waa  formed  mi  UU  A  f  L  1  1  l\UUI\nlTJ 


Toronto  Burnu  The  Financial  Tlnaea 

Toronto.  I'lu*  agreement  heixxeen 
ii  iiiii'i-  i!ol,l  .Mining  co.  and  Bid- 
•-  lod  Kirkheid  Gold  Miners  has  been 
droppetl  b>’  the  former  compan.v, ' 
.11:,!  mco’.jjn.r  ir,  unoifjcial  reports 
I'll  V  Oil,  (.1!  I  he  iiroperty  in  the, 
I'.irkh'.iid  area  has  ceased.  rnder| 
Ijio  a  iv'fn.cni  nliich  wa.s  pul  into, 
atfee  lute  in  I’ebruary  this  year,  j 
I’remirr  x\a.s  to  take  over  and  de- ' 
vrlop  the  projicrty  for  a  period  of 
si:;  mon'hs  and  for  such  expend,- 1 
i  tiire;-  to  cai'ry  on  the  work  the.vwcre, 
jin  lake  down  treasur,'-  shares  of; 


IS  TO  MAINTAIN 
DIVIDEND  RATE 

Earnings  Running  in  Excess  of 
Current  Basis,  Shareholders 
Told 

U.S.  OUTLOoiT  VAGUE 


I  Toronto  Bureau  The  Financial  Timca  ^ 

Toronto.  ■ —  The  intention  of  the 
i  directors  of  Acme  Gas  -Jk  Oil  (0.  is. 


BhJgood  at  i;i  cents  a  share.  i  directors  of  4rme  r‘.-  r  n  i  •  a 

Ii  is  understood  by  The  Financial  ;  maintain  the  present  ^dividend 
rimes  bat  a  meeting  of  directors  of  rate  of  tc  per  share  per  annum,  the 
Bidgood  will  be  held  this  week-end,  commnv’s  nroaidont  w  i>  i.-Vrao,' 
when  plan.s  for  the  future  policy  of  mp  ’mi  Ln^oi  '  t 


when  plan.s  for  the  future  policy 
the  company  will  be  discussed. 


^  am:,xuver.-  General  D  .M.  Ho- |  ^  rot  i,ianam  stateri  'ipera- ,  gpore  for  share,  ernment's  intensified  geological  .sur- i  removal,  and  he  believed  thai  the 

>.-,nb  of  loronto.  ami  T  J.  Ryan,  |  tions  at  tlm  mum  had  oern  earned  1  At  the  annual  meeting  held  -mme-  ''ey  program,  to  bo  carried  out  this  !  brine  of  oil  would  at  least  remain  | 

1  Ir.ancisvo.  xvere  .edded  to  the  |  out  m  a  mo.st.  cfnr.enr  and  expert  idmtelv  following  the  special  t  r  summer;  ha.s  been  .announced  here  i  U  per  barrel.  The  Oklahoma, 

-tato  ,'if  the  annual  meeting  of  ,  manner  under  the  dirpcuon  of  .Ir.hn  1  Dymc.  fiillv  reviexved  dm elonmenF--  ’'v  Hon.  W.  A.  Gordon  Minister  of  i “oxv  being  pumped,  with  the  , 

■r  Gold  Miner  of  B,  C.  here  |  LTyborough.  e.on.sultmc  engineer,  j  3,  the.  vaiious  propertie.s  wbiep  ,he  Mine,"  The  Supplemeniarv  Public '  “’'rchinery  working  satisfactorily.  A 

c,'  j{  They  !erdo,'p  .Mrs,  HcJeu  and  1.  (  unis  Hoimton.  mine  man- |  companv  holds  Cm  the  tv-he,  !  tVorks  ron.st ruction  Aet  1035  pro- 1 ■'‘baeeholder  asked  if  the  pumping  j , 

llhridge  and  Dr  A  R,  Thomp-  a6<='J'  Uroiip  where  a  considcrable'amourt  '''nl'f'  an  appropriation 'of  $l.o'oo.poo  ♦be  well  meant  that  it  was  reach- j 

Vancouver.  Thev  hare,  thoroughiv  invest]-,  of  xvork  was  carried  out  on  the  Rad  t>’''  speeding  up  geological  mapping  ’be  exhaustion  stage,  but  Mr.  i 

isking  tor  the  nomination  of  i  ?ated  the  possibilities  of  the  mine  ^  and  p^ar  group,  results  proved  di  -  thi-ouehoiit  the  Dominion  as  an  aid  i  seated  that  the  life  of  a  well  | 

■-.V  directors.  Cel  Victor  Spen- j  and  base  left  liDle  in  the  way  of  ;  appointing  .and  all  work  has  boen  ♦o  pro.^pccting  for  and  development ! '«  longer  when  it  is  being  pumped  | 
■evident,  declared  ih-af  as  ap- ;  (•’'Ploration  that  offer.-,  n  reasonable  !  stop.ped  Ira  B.  .foralemou.  cn-  '"on.ada's  mmera!  resources.  The '  ♦ban  when  it  is  in  the  gusher  stage.  | 
'itelx  tfiOc  of  the  shares  are  j*  banco  rf  tie.inc  s'lccessfu!  There  |  gmeer,  tvho  examined  the  propertv,  parties  .'illotted  to  work  in  Ontario!  The  result.s  from  the  gas  wells  1 
I'-i  Lastern  '  .anada  and  the  i.fmain,  however,  txvo  rossihiliues  |  found  no  encouragement  to  wartan'  wil'  focu.a  their  attention  mainlv  on  by  the  company  in  vvest- 

St.iter,  there  'huuld  be  rep-i'^bich.  m  my  opinion,  deserve  con- |  further  development  Mo.st,  of  the  !  formations  of  rocks  favorable  to Ontario  have  been  disappointing  j 


Plans  For  Season  —  No 
Actual  Prospecting 


ited,  Frof  Graham  stated  "opera- !  shore  for  Rharr 

”r.  '■"'"’t  '-b^  f^n^uafmeeting  held  -mme- 


A.  t^allimidge  and  F'r  A  R,  Thomp¬ 
son  I'.'f  \'ancoiiver. 

in  asking  tor  tim  nomination  of 
two  nc-.\  directors.  Cel  Victor  Spen- 
ver  picsiden*  declared  ih-at  as  ap¬ 
prox  imotelx  400,  of  the  shares  are 
held  in  Lastern  '  anada  and  the 
l.'nited  St.ites  there  : huuld  be  rep- 


A  R,  Thomp-  "S.’;'  ,  i  group  where  a  considerable  amGurt 

!  Thev  hate,  thoroughiv  invest,- ;  of  work  was  carried  out  on  the  R.-.d 
nomination  of  i  taf^d  the  posr-ihilitjes  of  the  mine  ,  and  Bear  group  re.'ults  proved  di 
1  Victor  Spen- i  find  haxe  left  little  in  *1,0  way  of  i  appointing  and  all  work'  ha^  beer, 

d  that  as  ap- I  fJ'Ploration  that  offer.-,  n  reasonable  1  stopped  Ira  B  .foralemou  en- 


recentation  from  tbo,-® 
the  company's  board 
Directors  re-elected 
Spencer  David  Plosn 


on  j  f-ideration  and  investigation  ’  !  equipment  on  the  properfv  ha.':  been 

.As  a  re.sult.  of  Prof  Graham's  !  .sold,  although  the'  recent  n.se  in 
Co!  !  lecommendation.r,  Dirther  explora- j  the  price  of  silver  has  .pgain  fo- 
inll  ;'t''>n  xvork  of  the  ore  shoot,  in' the  1  cussed  attention  to  the  camp,  and 
ich- !  branch  vein  which  has  been  mined  I  there  is  possibilities  that  furthei 


'>11-  liM.uo  lucu  -a  I  ■  tru  Mfiu  iiiiiiiiiy  uu  '  •  ^  I 

frrinnTiono  nf  rocks  favorable  Ontario  ha\€  been  disappointinR  j 


!  equipment  on  the  property  ha.s  been  i  prospecting  for  gold.  One  of  the !  "’’♦b  revenue  decreasing  from  ♦his 
Isold,  although  the  recent  ri.se  in  '  proj-ects  takes  in  an  area  adjoining  I  The  company  will  not  drill 


silver-producing  region. 


any  further  wells  on  the  extensive 
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hai’Sed  from  th'3  pre- 

’'?•  K  a'  production  of  Pioneer  ,  chener  mine  will  he  carried  cut  and  i  Results  on  the  Xahanni  Placer  and 

whi-'h  ad- !  yjjjjes  of  B  I".,  Ltd  during  the  { fif'^elopment  of  th®  extension  of  this  1  Hottah  Lake  claims  prm  ed  disap- 
f^bief  j  March  31,  IASI,  ibre  is  being  sought  in  a  hitherto  I  pointing,  Mr  Byrne  stated,  and  If 


routh-west  Of  Fort  Willinm'and  Port  I  acreage  held  In  Dover  and  Middle- 1 

Arthur,  and  there  will  be  field  stu-  . ♦'’'^"''bips.  but  plams  to  await, 
dies  in  southwestern  Cmtario  aimed  (♦♦I|b®'’  m  that  area, 

at  determining  possible  extensions  j  The  former  board  of  directors  was  I 
of  the  natural  gas  and  petroleum-  reports , 

hearing  -structures  there.  I  adopted  by  shareholders,  1 


•as  valued  at  .$,'.070, 730  according  1  PP^xpIored  section  above  the  375  ft  |  claims  of  the  14  held  m  the  latter  The  areas  of  the  province  in  which  ' 
0  the  conipanv’s  report  *0  share- i  level  Ftirther  e.xploration  for  |  area  xvere  abandoned.  I  the  Geological  Survey  w  ill  concen- 

,  holders.  Production  was  from  130  .  j  branch  xeins  east  of  tlie  Kitchener  |  Ftiff.her  results  of  tb.r-  diamond  'rate  it.s  forces  have  been  do- 

£45  tons  of  ore  ;  shaft  was  also  recommended  jdiiUlng  on  the  Lake  Athabasca  eided  upon  after  consultation  xvith ! 

The  company's  total  income  was!  Prof.  Graham’s  other  recommen.  |  gro'ip  xv<=re  reviewed  and  while  no  'he  Ontario  Department  of  Mines.' 

15.3.13,1.232  .ind  prodtiction  costs  |  datlon  concerned  the  possibility  of  complete  results  of  this  work  are  Publect  to  one  or  txvo  possible' 


■.'■ere  .5774  313  Depreciation  and  de- i  ce  occurrence  at  depth  in  an  ’in- ,  available  as  yet  owing  to  the  tre.  'changes, 
pietion  allowance  «as  5345,125  and  i  explored  area  east  of  the  Kiichenor  mendous  amount  of  ass.rving,  the  araination 


changes,  the  areas  selected  for  ex¬ 
amination  include  some  part,  or 


He.  sugge.sts  that  two  die- |  work  to  date  has  proved  very  en- ,  parts,  of  each  mining  district  of 
rill  holes  be  put  down  to  tes,  'couraging,  Mr  Byrne  stated  Xo.  *■  Xerthern  Ontario,  the  most  easterly 


5^2.040  :  this  possibilit 

Dividend.®  paid  during  the  vear  '  I  bOO  ft.  and 
totalled  51.313.512  The  sum.  of  ''"frk  at  dcrtl 
5261.030  ivas  added  to  the  com- j  ref’-rb*  obtain 
peny'f,  reserve  to  cover  depletion  or  Mr-  Hurst  t 


1*  down  to  tps,  'couraging,  Mr  Byrne  stated  Xo.  6  Xerthern  Ontario,  the  most  easterly  | 

this  possibility  at  horizons  below  |  drill  hole  put  dow-n  in  the  wesi  are-a  being  on  the  headwaters  oT  the] 

1  OOO  ft.  and  future  development  '  porphvrv  contact  returned  core  a  ,- ;  Montreal  River  and  the  mo.st  west- j 

depend  on  the  |  sa.vs  of  55.20  per  ton  across  a  true  crlv  bet'veen  Red  Lake  and  'Woman  i 

there  hole®  'width  of  21.3  feet..  Hole  .Xo.  7  re-  'Lake  The  geologists  in  charge  of; 


results  obtained  from  there  hole®  'width  of  21.3  feet.  Hole  .Xo. 
Mr.  Hurst  stated  the  company’s  j  turned  3s.aays  of  511  20  and  55 


7^r^s;'’7,2STOc';o^'’.77.TOi.o,,da«d  .^re-i 

,  ;£,i  c  coiH  !  holders  at  the  annual  meeting,  gave 


REVIEWS  PROGRESS 
J.M.C0NS0UDATED 

President  Outlines  Develop¬ 
ments  Since  Resumption  of 
Operations  in  1933 

J.  E.  Day,  president  of  J.  M.  Con- 


®n  to  5271.525  added  to  the  sur-|«’SfP  ♦bo  work  1 
us  account  of  which  $221,000  i®  |  Graham's  recommer 
ve.=t.ed  in  capital  expenditure,  will  be  carried  cut 


iin.anciai  pusiti.on  was  ampm  to  t?kp  1  -  >  and  3  5  feet  respc''tively,  while  rock  formations  favorable  for  Kdd  |  p„,,,nietP  review  of  devclonments  I  . 

csre  of  the  work  invoi-ed  in  Prof  j  Xo  «  hole  a.®savcd  ovp,  a  w-iuth  of  denorition  and  to  outline  and  report  ,  re«nme.i  at  Ardren  . F. 
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F.J.  CRAWFORD  &  CO. 

MEMBERS 

Tororto  Stock  Exchange 
Winnipeg  Gram  Exchange 
Canadian  Commodity  Exchange  Inc. 

11  .IORDAN  ST.  TORONTO 

Elgin  2201 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Invests  In  Canadian 
Mines  and  Mining 
Properties. 

63  King  Street.  East, 
TORONTO,  CANADA. 


J.E.  Grasett  &  Co. 

.  MEMBER.S 

THE  TORONTO  STOCK  EXCHANGE 

302  Bay  St. 
TORONTO 
WAvcrIey  4781 

Branch  Office; 

Dundas  &  Keele  St. 

Ju.  1167 


four  Reginans  including  three  gov¬ 
ernment  members  will  leave  Regina 
•liino  10.  In  the  party  are  Hon. 
W.  .1.  Patterson,  Hon.  T.  C.  Davis, 
P  ,M.  Anderson,  K.C.,  and  J.  L. 
Deering.  the  latter  Regina  manager 
for  the  Ford  Motor  Company. 

Unlisted  Mines 

Furnished  by  Kirkham,  Scanlon  &  Co.,  Ltd. 
Toronto 


Ascot  Gold  Mines. . 


Graham's  recomme ndai  io’i?  and  thev  j4S  inche.-  Hole  Xo  3  yielded  3: 
w  ill  be  carried  ctit  savs  of  *62  3'1  aero?.®  7,2  f  '', '.  an. 


a:  I  upon  areas  wor'hv  uf  the  prospect- i  of  Aratfieid  Gold 

and  or:-,'  attention  Where  mineral  dis- 1  ♦bf'  property  towards  the  end  of  ^rntfieid  Syndicate. 


Ore  reserves  .are  sufficient  ta  al- j  56.33  across  3  similar  width  The! 
how  continuation  of  milling  opera-  true  width  is  28  5  teot  and  an  axer- 
itions,  •'’■htle  this  wojh  i.^  beiugdone  jage  of  57  S5  per  ton.  j 

- - - - -  j  Assay  KesuDs  1 


r.-iver'C--  have  heen  reported  the  de- 1 -  —  ..  .  ,  ,  u 

posit®  will  hr  examined,  but  there  h«veral  outsUnding  features  since  Bankfiold 

will  he  n-®  actual  prospecting,  this  the  re-opening  of  the  property,  par-  B„„.,quct  . 


He  stated  there  have  been  Bailor 


JOWSEY  GOLD  IS  KOOTENAY  BELLE 
AHEAD  SCHEDULE!  TO  INCREASE  ORE 


!0.rf«''S- "MK'v."T-mu,"ra'n1 1  '  '-"'Vy  pre,1o.„lT-m pped 

recent  cxn'oration  has  extended  the  '  regions  at  Red  Lake  and  -Woman  lerground  dex eiopment  ^  aaaea  p 


Vi'"l'  ’•eeks-  rl.a-.e 

.fiininr  Gnh!  Firmer  I 

lunior  go'd'  M-eve  .iDo  firmer  v-ith  ; 
Xunn-ar  Gold  .a  feai’ire  Th®  stock  : 
in  fairi'.-  heat',  turno'cr  moied  up! 

1'  ipoiri’:,  ".  hile  rri  ron,  Gobi  con- j  Toi 
'.nijed  us  upw  aid  m.®'.cment.  a dva n- ' 
r'nr  ''o  a  new  high  oi  52  T.ashot.a  j '-’t;-'' 
so'..';  to  -1  !'’•'■  of  4'  F®’ master  f.t.3-  !  I  ".b® 

diroua.  Mo’  ri.-  Kirkland  i  ri  Con- i 
£.r,ijdated.  Gi  .anado,  ''hibo'igamau. '  ■ 

Di.g  Mir-souri  and  OoMo  gained  minor  |  "rinit 
annoiint?  M':''!!!ian  Gold  and  Lebe!  j  ’ 

Ore  dipped  .’n>al!  amount®  as  did  *''■  ♦b 

-S'lnir  X®nKee  Girl  Lee  Gold,  ‘'leriev  '  *bres 

and  S*  An'l’/®'®.®'  ! 

Aineng  the  hast  metal  group  gains  j  '  b 
eutniipibered  !.®-'ses  b?'  a  smal!  mar- | 'b-®  h 
cm  ’.oranda  .and  Hudton  Ba®  were,^^^' 
prominent  ff-.a'in.:?,  the  former  ad- ' 

'  aneina  51  'a  and  ibe  i.atiev  closing  '  ,  '♦2  2 
TO  uu  repr,®  '7herritt  Gordon.  Tow-j."^'  ‘ 
armac  .and  Gudbuve  Basin  were  j ,  \  / 

®!ich'l’  higher  while  .raiconbrklgc  !  , 
Xirkel  and  Base  Mej.Gs  were  easier  ' 

W  ai'e  .Amiiiei  ®vas  1't  points  '""'fr  ! 
and  Pend  Oreille  re.T'ted  f  vaciion.'il- i 

li  I  a  ssax' 

With  the  exrrplioii  of  Cobalt  i 

taef,  which  w.a.s  fractiuually  iovt cr.  '  7i^ 

the  Great  Bear  [..akc  and  silver  i  t, 


pDOKress  Report  Indicates  ,  De¬ 
velopment  Work  Proceeding 
as.  Antidpated 


1*V  V  J  AJlVAa  M  1/AjUuu  ,  reccDt  exploration  r-xtondod  The  tocion 
•TA  I  AIN r’ I  zone  tor  l,i03  tect  ’virh  numerous  i 

III  IIVI  Kr/lNr  llnr  i  pdd  dtscoverle.'  .Vor  la  and  iiinriles' 

1  V9  III  wIiLi/sUm  \/IiU  I  drill  holes  put  down  in  the  cast  cone  ' 

— . — - -  ;  returned  sludge  assays  ot  52  K' ;  }' 

First  Consideration  Rather  Than  .xacros.s  6O  feci  in  the  fenner  lio!e.;F’e  a 

Pay  Dividends,  Sharehoid-  l  a-asay  of  .523  over  7.2  ff  2'!  mated 

^  A  T  ij  MD  th^.  latter  hole  A  12b  ft.  lencTh  i 

et^  At©  I  Did  j  sludge  averaged  per  ton 


Lake,  an  area  of  about  2,500  square :  value  of  ore  reservos. 

miles  extending  north  to  the  Berems  John  M  Shaw,  M.E.,  wa.  I  Cochenour-Wiiians 

River  and  unknown  geologically,  potnlod  consulting  engineer  early  in  . 


Tons.  Chib.  Free . 
Cons.  Chib.  Pool 


examin^'d  fo^  exten-'iODP  of  1025  and  following  an  examination 
the  favorable  ho.'t"  rocks,  compris-  of  property  his  recommendation  to 


poiiueu  V,uu>u...;i.e  ’-■ne'u.rc.  ...  Columario . 

1D35  and  following  an  examination  |  routinratai  Kirkland  . 
of  property  his  recommendation  to  j  ^'hnj'u'um  Mining  &  s. 
continue  the  drift  north  on  the  125 


:  and  core  s-cn,-  nf  o'-er  7  a  feet  ■  in?  Keewatln®,  volvantcs  and  a-sso-  continue  the  drift  nortn  on  tne  12. 
iin  the  Ltterhole'  ">  1.26  ft.  Ten^gth  I  sediments,  in  which  tbe  new  ft Je^  ^  sat 


gold  mines  of  the  region  are  being  isfactory  result-s  The  drift  in  tbo 


T'rentn  B.-'reau  The  Fln«ntl*!  Timer 
Toronto— The.  program  of  develop- 


Tul' Urn,  c  thcn'‘ni’r.vf>H  fr,  ft, o  I  dcvf  lopod .  S'outheast  of  AVoman  125  ft.  level  has  been  extended  163  Gold  Kagi.. . 

Ii T  i  m  hliilLake  and  north  of  Sioux  Lookout  ft.  with  a  width  of  ft.  .gave  val- 


Vancouver  Bureau  The  Financial  Time*.  w'est  where  .\os  12  uid  13  hole.®  I  Lake  and  north  of  Sioux  Lookout 

A'ancoux’er. — Present  ope-ations  at  were  drilled  The  former  returned  :aitl  Hud.son,  an  area  of  similar  char- 


and  Hud.son.’an  area  of  similar  char-  I  ties  of  $3.10  a  ton  and  over  the  same 

acter.  centred  along  the  Paponga  j  width  on  the  250  ft.  level  where  Grooniaw . 

River  and  comprising  1.500  square  j  drifting  has  just  been  sfarfed  and 

mile.®,  will  he  investigated.  On  the  !  is  in  14  ft.  gave  an  average  value  Hiainp  Gold  Free. ii  I! 

Attawapiskat  River  a  large  area  not  '  of  $10  per  ton.  iiuil.aon  i'atrlcla . 

even  mapped  geographi.ally  will  be'  Fnderground  development  total.s  '{("lipo""  . ;;; 


nmpt  under  v  av  at  Towsev  island  '  ♦be  Kootenay  Belle,  mine  are  pro- 1  $55,8.1  aero.®.®  a  width  of  6  ft  at  a  '  centred  along  the 

Gold  Alines,  subsidiarv  of  God’s  |  ^♦♦able.  but  the  first  consideration  |  depth  of  160  feet.  5hidge  a;®.®ays  .  Pi,''®’’  '’’’[I  comprising  l.aO 
l  ake  Gold  Mine'k.  Is  well  ahead  of  of  directors  will  be  Increising  de- ,  for  go  and  30  ft.  lengtb  yielded  57.70  m'lf-X  ''■'.'I  be  inxestigated. 


schedule.  ®vith' site  of  between  «!  1 of  ra»ber  than  the!  and  $5.35  per 'ton  Nu.‘ 13  hole  m-  River 

and  3  -acres  rlea’-ed  of  bush  for  the  '  dividends  President  countered  numerous  narrow  vein.®  mapped  geogi 

’iiinmg  plant  The  official  progress  Jonathan  Ro.gers  announced  to  share-  containing  free  gold  at  depth  of  153  the  .®,ih^ject  or  a  geo 
i  fnovt  ba®  been  delayed  bv  reason  holders  at  the  compan-'s  annual  and  1S6  feet,  and  valii- s  seem  to  be  .  •‘^ance  bec.ause  ot  ra 

irpj  .a.  I  ..eu  uia.ieu  t  >  redbou  u-rp  fUar,  in  ........in..- hnir..,  I  gold  founcl  in  the  vicinity  01  r-ori,r.".ve  Dcen  timnereu,  openuu  auu  |  i,ania<iue . 

♦be  .'-piing  brea.'.-up  which  has  Black  i®  managing  director  xtr  ■Rv.nn  cztnt.d  r.at  Vn  evtra  ■  Lope,  ami  which  extend  along  the'drawnon  tho  125  and  250  ft.  levels,  |  Lohk  i.ac  ragoon  . 

Sr;",?,,-;;?"’''*  rs,"  ...tan,-  KIvo.  .hr  u™aTredlw.,h  .  .0..1  ITO^I.  Of  3.8  olllMch-."*;:"" 

AVhile  the  5.000  ft  diamond  drill.  1 1'lO'Loewenthal  is  consulting  en-  present  one,  and  by  th'  first  of  ,1uly  1  ioi  riioi \ 

.n»  ocn.irarr  wh’rh  has  been  under  !  ^I'zieer.  General  .1.  A.  Clark  and  jt  js  hoped  to  have  sufficient  infor-  Large  rntlerfaliiiig 

wa’y  .=  lnre,  March  ha?  been  in  the  P"'  ^  niation  to  decide  on  ihc  si/.e  of  a  '  p.^,r,hP^  east  thci 

r^F  a -mg®  ire  V*-.  in  MV  w.,...®!,.  ♦  c-a  v.ii4  '  weFp  ^Ipcted  st  tile  mectin.fT.  inininc  nlant  which  is  to  he  install- 


IIud.Bon  Patricia .  , . 
.lohnson  Nipipon . . , 
J(‘llirot‘ . 


The  .'subject  of  a  peolocical  reconnais-  1,220  ft.., of  which  1,115  ft.  has  been  i^ng  Aero  L.  L 


.and  Hudson  Ba®  wer-  I  ^bArch  ha?  been  in  the 

tbc  fo’-mcr  .ad- i ’-f  assessment  work  to  put 

and  ibc  'l.at.c'v  doling ''bi  '^"tL'na  -’laimr.  in  good  stand- 
-iv-rn't  Gordon.  Tow.  I uniorcseen  development  was 
;uribn,  -c  B,a®ii®  were  I  '-’f  a-  Porphyry  m- 

'■  u  .  .  '  tfusion  OP.  the  line  of  strike  and 


niatton  to  decide  on  ,;ic  si/,e  oi  a:  ppriher  ca?i  there  wil!  be  a  large 
mining  plant  whicb  is  to  he  install-  ^indortaking  in  the  geological  exain- 


'  Gold  and  silver  of  a  value  of  $117.- 1^,,}  v.®ar,  tl  i.s  pi  inned  to  sink 
7S1  has  been  produced  bv  the  mine  |  3  ^-iiaft  ami  carry  on  umier.ground 
in  the  twenty-six  months  of  opera- 1  (j^reiopmont  during  th<  coming  win- 
tion.  according  to  the  annual  rc- : Transnortaiinn  ;roni  the  end 


Albany  River  into  the  unmapped  I  with  a  total  length  of  316  ft.  fiH  I  Magne't  Lake  !!!!! 

territorv  completed  since  January,  1334.  while  M.;toriiewan  Capadian.’ i!!!.'! 

Large  rmiertaking  | 

Further  east  tiicre  wil!  be  a  large  |  since  tho  mill  wont  into  opeiation  bkimd' . 

undertaking  in  the  geological  exam- |  ^  273  tons  of  ore  have  been  milled.  . 

iniition  and  mapping  o.  loi'.v  j  .^villl  net  return  of  $11.03  p<®r  ton  uirlTpake. . 

i-rops  in  a  .®cclion  of  the  J  lay  ben  ■  payment  of  liandling  charges.  Sak'.osp . 


trui'oii  un  uie  i.ae  ui  sii  ikc  ana  '  -r--,-.  -,.01  t.r.or.  -  ,  ,  ,  u  . 

aooo  ft  northwest  ,af  the  .lowsev  ^  mill  has  been  gi  nd.ng  !  ,^3  properi’  can  he  lian- 

inci  111',-  1°  average  of  more  than  50  tons  G^,.  pPop,  (.p;,,.  pr  of  a  cent 


'T  anV  milling  costs . 

mdicattd  rf  lea^t  one  oie  zone  .300  ,  down--ii  total  of.  since  the  fir.®t  of  Feb -uarv.  I'ou.oon 

as.savod  .,36  oz.  over  an  average  I  ;  shares  of  slock  have  he.  n  sold,  hnng- 

•  2**  X  ^  ;  lion.  inc:  tbc  issued  capiras  to  date  In 

widjU  of  t  ft.  at  an  average  depth  |  work  has  been  proceeding  for!  ^  ,^4:1  .jc,i  sParos  'Ihc  cash  position 
"L;  »  f  ♦v.  V.  •  .  i  time  on  the  portal  of  a  new  |  company  has  i  nprov. d.  with 


iment  during  tm  coining  win-  north  oi  Oha  and  extends  , 

Traimportalinn  ironi  the  end  3,,,)  Kapuskasinr.  About 

1  to  the  properi’  can  he  liar-  r,  ,,,-,0  miles  are  included  in  ' 

iv  about  a  quai  cr  of  a  cent  sob  ctod  area  and  a  number  of  ^  _ 

"I'l-  ,  suii-pariie.®  will  lie  r.'tiuired  in  the  o- 

®  the  fir.®t  of  Peb  -uary.  searcb  for  rock  out-  ‘MSCC 

of  slock  have  he.  n  sold,  hi  ing-^  ,,,  di.scover  tiie  prospecting  jG 


I 'Che  halance  sheet  shows  current  as- | 

I  sets  of  $.31,358  against,  current  li.i- I  siheVadi.  Goagand,®. 

tdlities  of  .57,33,5.  Sm,. Iter  Gold  ... 


have  been  kept,  down— a  total  of  ^  since  the  fir.®t  of  Peb  -uary.  2r„i,u0n  -.e-irc',  f  .r  rock  oul- 

$4,30  a  ton  for  the  whole  Procluc-  , ,,0,^  pavo  hc.  n  sold,  hi  ing- ' 

♦Im.  ,  ,  ling  the  issued  capiiai  to  date  io  ,,,-,.:.aKiij,;es  nf  this  .P.®'rict  wh.TC 

AVork  has  been  proceeding  tor  ,  p.,o  .,c,i  shares  The  rash  P^'^^ition  ^  ,tn,„.;.iii,.u 


Xipissing  and  A\  bite  l-.agle  held  firm  ! .•ipvoss  the  Jowsey  Island 
while  such  i.'-sues  as  B.F,..\.R..  .-Ai-  |  pinpcr'.®  and  i.®  regarded  as  the 
go'ua.  Acniures.  Pelerson  <  ubalt.  |  ,  jjnpot  tant  structural  feature 

T>.akc  M.an®ri  and  n.®minion  i:xplo-',,(.  ,33,,,  j,  j-  fviis  Akers 

rer®  rnoved  f ra''tionai!y  bigi'cr.  .-cin  t!i;.t  th"  .adjoining  God’s  l.,ake 
Revalue  and  Aii.’-lwyi  in  the  ed  and  n. n  b.®dies  have  been  found  anda'- 
ea?  ETeup  were  .®'v.®ng  spetp,  the  |  j.p3|.i,.  ,  Mfjr  ien.f  ore  has  been  block- 
fermer  advancing  51  .A'l  ep  th®  week!,:^  lu.stify  a  150  ton  mill  now 

ivh.ile  'he  ia'ter  chalked  ’in  a  ne®>- 1  up.]r.|  oonstruction  planned  for  op- 
taa®  high  n  flV,?  Dalhousie  ''tas  a  p..ation  next  September  .at  which 
shade  fumer  and  Anax  siong  wi'h  1  ,1,^  God’s  Lake  hydro  electric 


IS  the  AKcrs  vein  wnicn  extenus  .a,-  '  piction  of  this  crosscut  a  raise  will 

5110  ft  across  the  Jowsey  Island  |  (^tended  to  the  levels  above  for  hu®ine®s  pres  mod  to 

i.ropcrt®  and  1.®  regarded  as  the !  ventilation  purposes  and  also  to  bo  rn^oting  was  approved  ami  the 
mufi  impoitant  structural  feature  ysod  to  bring  the  ores  down  from  board  were  returned  to  office. 

I'.f  the  lamp.  It  is  in  this  Akers  tbe  upper  levels.  _  _  _ 

ch,n«  in'Ardee'n'GoTd  . 

rearp-  .  ifficient  ore  has  been  block-  '  ^  M  °  Meet  at  Pktou  June  26-27 ' 

cd  out  te  iusrify  a  150  ton  mill  now  Capita!  May  Be  Necessary : 


ment.  headwaters  of  the  Monti 

Other  business  pres  nied  to  the  ,,^^3  included  in  the 

mooting  was  approveil  ami  the  old  .  -a,.  ..-.iioc  nn 


ihc  selected  area  ami  a  number  of;  .  ■'  1  .Sturgeon  Uiv.r  Cl . 

suh-pariie.®  will  l.e  r.Hiuired  in  Hu® '  .  ^  ,  ,  p.  7  Tr  '  n  “  . 

,,ain.-t.ikirg  search  for  rock  out-  SlSCOe  Gold  Output  In  Thon.p.on  Cadillac,  [i;;;;.;: 

cro,,.®  to  discover  tlie  prospeeting  jyi^y  Slightly  Below  April  7vvii's"i:?,ngLac'* 

po.-.;Mhili!ics  of  this  .hstnet  wh.TC  _  Wpmiigo  . 

promising  rocks  fer  gob!  dciiosiiieii  '  .  ^  1  I  . . 

.are  known  to  occur  along  some  of  Production  of  go  d  by  Siscoe  Gobi  ,  voung  Davdd.on  . 

the  water  routes,  notably  the  Missi- Mines  I.imitod  m  .May  ioiaUcd$182,- j  - 

iiaihi  River.  I  ’be  company  reiiorts  to  the  |  Oil  Stocks 

.•\l.®o  in  connection  with  asceritiin- i  hurt.  Mniket.  I  hi.®  com-  ;  Compiled  by  Jenks,  Gwyt 

ing  gold  prospecting  possibilities,  an  ;  ^pu"  !  .Atlantic  mfining,  com . 

area  of  500  .square  miles  on  tluij-LL'-'’  y-L'  *'  Buckeye  Pipe  ifne . 

headwaters  of  the  Montreal  River  j  Tonnage  for  .Alay  totalled  l-.Oi  3  j  Eunka  Pipe  Line . 

ha.®  been  included  in  the  project.®.  ' '''"b  12.46.  ton.®  In  ,  india^^^^^  . 


roinpilcd  by  Jrnks,  Gwynne  &  Co. 

Bid 

Atlantic  Rf  fining,  com . .  2.S 


Bid 

Aik. 

.26 

.28 

.16*^ 

.184 

.06 

.08 

.00 

.95 

1  05 

1  10 

.02 

.03 

.25 

.27 

.01 

.024 

-tafi 

.144 

.08 

'M 

.054' 

.044  : 

.03 

.05 

•Idli 

•isyi 

.27 

!80 

.90 

.70 

.75 

• . . 

75.00 

.064 

!o4 

.05 

.53 

..56 

.01 

.02 

.16 

.18 

4  00 

6  00 

.82 

.34 

.02 

.02'7 

.31 

.35 

.07 

.08';. 

.67 

.70 

OT'-S 

.08'.; 

05?2 

■  064 

.44 

.47 

14  00 

48  00 

.07W 

.ns?4 

20 ’J 

22 

03 

,04 

.07 

10 

07 

0834 

.05 

06 

1  74 

1.84 

04 

.06 

.04 

.05 

07 

To 

13 

OS 

flit 

.02 

.03 

.03 

04 

,31 

36 

18 

.07 

.09 

0217 

0332 

06 

0714 

38 

40 

06 '4 

30 

33  ' 

.054 

.064 

.83 

86 

15 

17 

20 

.22 

02 

.0'23T 

!o7 

09 

21 

24 

.13 

15 

.17 

.20 

ne  &  Co. 

Bid 

Ask. 

25 

254 

88 

89 

ha8  ..CTO  InCrfod  ,n  ,1.8 

and  l.odd  4®(iuarr  milos  on  the  Aux  n,8n.*  tons  m  ,  i.  .H.  p-p^ . 

Sables  River,  west  of  .'sudbiirv,  .an  MUlhead®  in  .May  averaged  $14  30  ;  oiuo  Oil  .  . 

area  that  is  a  blank  so  far  as  geo-  cs  against  $15,25  in  April,  ^  •••• 


-  ^  I  area  that  is  a  blank  so  far  as  geo- 

larilime  Mining  Men  To  1  logical  knowledge  is  concerned.  Pro- 

K .  ,  .  O'  a  t  — _  oc  O’?  I  mi.sing  formations  for  gold  are 

Meet  at  Pictou  .  une  26-27  (o  intersect  the  margins  of 

The  mining  men  of  th«®  Mantimes  pqGi  arc.as. 


Olga  'ne'd  'incb-anged 


’ptember  .at  xvhich  Torento  Bureau  The  Fin,®r.r 
Lake  hydro  electric  Toronto — Shareholder® 
emplete'd  furnishing  *^'"’‘<1  'line® 


T-me^ 
and  errd. 
whirl®  is 


.innual  i  iiucntion  at 


■u  Lodge  on  June 


'  Southern  Penn.  Oil  . . , .  • 

;  Southern  Pipe  Lino  ..... 

ii.M  cii  > .. . V  V. -,v  ..  V..  .  . .  J  Standard  Oil  of  Calif . . .  _»  _ 

i.®ing  formations  for  gold  are!  MILL  FLY  NORTH  |  standard  Oil  of  Indiana .  26M 

lown  to  intersect  the  margins  of  ^  AA'innipeg.—  Planning  to  fly  from  ;  L'nion 'Tank  CarVcom! .'!!."!!!!  2ill 

ith  arc.!?.  AA'innipeg  into  northern  Alanitoha  j  imperial  Oii .  2tH 

The  silver  area  is  centred  about  ami  Saskatchetvan  with  tho  ;  Socon"y  Vacuum*^*  ™”'"  i"",’  1SJ< 


Thf  i  go  miles  southwest  of  Port  Arthur  pAthahasca  gold  area  as  their  goal. 


ira!  R-searrh''and  Cf!  ?®ctions  dip- ! eiertric  pow^r  that  vdn  i  ®o  In  Hquidation,  are  advi®ed  that  the  i  oldest  orrantzatmn  of  .-s  kind  in  ;  the  int^natu 
red  fractions  ip,.  ^vpOaMVto  of  sh.a-®  t„.o  .Ardee-n  |  Canada,  and  is  ainhamd  with  t  e  ,  p,  „  K,v,r. 

_ _ _ _  i.Vine-  -  !  Go'd  Mines  on  the  hasi.®  of  one  now  '  Canadian  ln.=Titute  .i®f  Aiming  ami  diately  south 

Alcrptria  Minintr  Armiires  I"  _ -  jfV  each  three  old  held  can  now  be  i  Aietallurgy  The  .annur'  meeting  of  mer  silver  pr. 

'VinV.  'll  '  ^  M-,.  1  effected  at  the  Chartered  Tru.®t  &  .  the  Pociot®  u-  i 


VVTiite  Horse  Gold  Opticri  j  McMillan  Gold  May 


Tarorte  Bureau  The*  Fir.ai^cia!  limea 
Toronto — T  2vl,  Mungovan.  secre¬ 
tary  of  Algcma  Mining  4-  Finance 
Corpora  tt^n.  in  a  progress  report 


rMiibuGow  M.y  |  ™  ■ 

Output  v,iu«i  .t  $36,5401  w.  aa;  to  .P;!,  Jiff “rSrf, 

Toranto  Bureau  The  Financial  Tim..  L  .  •  -li-.na,  pf-rtifientes  will  I  mineral  of  Ihe  Alaritimcs,  Tlii.®  y.  ,;r  parties  will  have  all  .seven  Northern 

Toronto.  —  McMillan  Gold  Mine*  i  exchangeable  on  the  basis  of; 'he  program  will  cover  a  numb.';  <'f  Oiiiario  iiroject.®  in  hand  shortly,  j 


Alining  Sociriy  of  Nova  ."roiia  i®  thcj.nnd  Fort  William,  and  extends  to' 
rg.ani.zaticn  of  .is  l:ind  in  .  tbe  international  boundary  of  the 
and  is  affi!ia'e>l  with  the  !  pippon  River.  Thi.®  di.®trict,  imme- , 
InsTitute  .of  Alining  and  diately  south  of  a  well-known  for-  ' 
ry  The  .gnnnr'  meeting  of  mor  silver  producing  area,  is  known  j 
®ty  I?  alwa;. .®  a  notalT.e  to  have  a  numher  of  voins  of  the, 
Pntil  recently  it.®  atP'iii'.on  silver-bearing  type, 
devoted  mainly  to  ci'iil.  (Arganization  plans,  Mr.  Gordon 
by  far  tho  most  import:  nt  state®,  are  well  itdvanced  and  field 
;af  Ihe  Alaritimcs,  Tlii.®  year  parties  will  have  all  .seven  Northern 


inder  date  of  Atav  23th  gt^t^s  that  | bullion  production  for  the  month  of  Ardeon  for  each  12  old  shares  jo 

toll«,..|.,r.  ovum, no. ,  irv,  K.:,u  i  ?  13  V  amOUntOd  *0  lOOl.ST  OZS.  gr036  K  ,  .SI 


of  mining  propositions,  an  option  car  a  ne.  recove.ry  of  96.  iS  fine 
was  recentl’’  acquired  on  1,100,,POO  ! aooord.ng  o  official  monthl.v 
shares  of  AA'hite  Horse  Gold  Mines,  stalement  from  company  officials. 


,  .  ,  .  ,  Henrv  G  AA'hite,  president  of  A'--  , 

or.®.,  according  to  official  monthly  j  a,„bori7.,ng  the  TH'.  SANTLS  REORG.A  VIZ \T!0N 

statement  from  company  oHicials.  |  shares  st.ates  that  nc- |  Toronto.  Sliarchob'.ors  o'  nc.-^ai; 

•ibis  represents  a  recovery  of  34.1  ^^.p  now-  pending  to  pro- '  tis  Gold  Alining  ('..mpriiy  at  a  spo- 

por  cent,  on  the  3.410  tons  of  ore  i  3j^i„,,„3,  f,P3V,ppR  for  the  mm- |  cif'  general  meeting  hold  in  Tim- 


To  datn  over  200.000  sharers  have  al- 1  ^  ^  reprewenTR  a  reco\pr\  or  h.i 

ready  been  taken  up  under  the  op-  I-i*'  chaI-  h  fbe  3.410  tons  of  ore 
tion.  w'hich.  if  exercised  in  full  will  f ‘'"♦•ifl  during  the  period.  A  ftirtlier 


tion.  W'hich.  if  exercised  in  full  will  'roa'pu  ouring  me  pet  ion.  a  luttnei  j,,;ny  tn  order  that  sufficient  trea- 
give  Algoina  .Mining  control  of  the  81.64  ozs.  was  secured  from  the  3„ry  shares  he  ‘availalib®  to  proviib 
coninanv.  clean-up  of  the  scoop  box  and  total  to  nav  nresent  liabilities  and 


The  propcriv  comprise.®  37  claims,  i'ullion  recovered  for  the  month 
adjoining  Jellicoe  Gold  Mining  Po.  |  ♦«  1044.22  ounces,  which 


funds  to  pay  pre.sent  liabilities  and  j  1*"*'.' •  wliicli  w  ill  giv 
supply  the  company  will,  necessary  i  "1  .'-hares  to  shareli 
capital  for  the  resumption  <>f  oper-  i 


Ollier  niineial.®,  ineliidi'.ig  gold,  gyp-  also  the  natural  ga.®  and  peirolouin 

sum  and  niaii.ganose.  iiiiesiigation  in  tlio  distiict  alioiit  . 

_  -  --  -  _ _  Irfaidoii.  j 

th;  SANTLS  REORGAMZM  ION  -  | 

Toronto.  Sliareholders  o'  DeSai;  Coiiiaurum  Miues  Three  i 

tis  Gold  Alining  Compriiy  at  a  spo-  CCO  AGO  I 

rial  general  moeiing  held  in  Tim-  Months  rrotlt 

min®  on  'I'lU'sday,  ratilitd  a  by-law  —  '  " 

Il'organizing  the  capital  of  the  coni  Toronto  Bureau  The  Fin.ancial  Times 

pany,  wliicli  will  give  an  c.xchangc  Toronto.--  Psiimated  lot  il  profit  | 

of  .shares  to  sharelioldt'r.®  on  ihe  ,,f  rnniaiirmn  Alines  for  the  first 

hiisis  of  one  new  for  each  t-vo  old  quarter  of  1U3.5,  is  n  p,  iried  at  $6u.- I 


min®  on  'I'liesday,  ratilitd  a  by-law 
reorganizing  the  capital  of  the  com 
pany,  whicfi  will  give  an  c.xcliangc 


DIVIDEND-PAYING 
GOLD  MINES 

Shrewd  investors  have  been  steadily  add¬ 
ing  to  their  holdings  of  divadend-pajdng 
gold  stocks  in  recent  months — for  income, 
for  security,  and  as  the  best  hedge  against 
the  possibility  of  further  inflation.  It  is 
our  belief  that  this  is  a  sound  investment 
policy,  under  present  conditions,  for  many 
investors.  Inquiries  are  invited. 


.on  the  west  in  the  Little  1-ong  I.uc  ••"■‘'I'l  gold,  had  an  approxi-  appears  iirchahic  lluit  I  bold.  The  proposal  a.-  tipprovcd  b\  q.rf  according  1 


A  considerable  auimint  of  male  value  of  $36,540 


geological  work  was  done  prior  to  Diamond  drillin.g  is  proceeding  K, 3]  fstructure  of  the  i 


a  change  should  be  made  in  ftie  caii-  |  6h"''eholdors  calls  lor  rcilucin; 


Algonia  acquiring  ilie  option,  and  from  Ihe  tinderground  workings, 
this  w'ork  e.stablishcd  the  conlinua-  "iid  .some  iutere.sting  results  are  be- 


..\c-  I  fU'U'Sent  4,000,000  .share 


(ording  to  Mr.  AA’liile,  sliart'lvddi'rs  1 -•  •  .  •  . . -  ■■  1  .m.i.t  ......  ....  . . 

and  creditor.®  of  Moss  Gold  .Mines  '’''"''b'O  shares  ami  then  'iicrease  it  houamc  has  been  paid  lor  taxes,  de- | 


ment  from  the  coniiiaiiy 
parable  stalement  wa.- 
.'dong  with  the  report.  ; 


coniiiaiiy.  .No  om¬ 
it  wa.'  suiimitlcd 
report,  am!  no  al- 


tlon  of  Ihe  main  structure  of 


ng  secured.  One  drill  hole  on  Om  |  slmuld  he  given  delivt'iy  of  their  ♦'^  3.000.00U  shares  of  81  par  \alu( 


camp  aci'o.®.®  Ihe  full  width  of  llie  625  ft.  level  interseeted  a  new  A'eln  Opares,  iiermiltiiig  iliom  io  lx 


lent  at  any  meeting 


projierl.v.  Ilarly  in  .April  a  pro-  lying  a  short  distauee  soiitli  of  1he|,„{  3^  a„y  reeling  tliat  may  lie 
gram  of  diamond  drilling  w'as  stajt-  1  workings,  with  tlie  tote  ass.ijing  1  j.aijqjj  foi*  afiproviiig  any  proposal 
ed  and  to  date  five  holes  have  been  .54  ozs.  aeros.®  a  widtli  of  42  in.,  and  involving  ji  change  in  tlie  present 


ed  and  to  date  five  holes  have  been  .54  ozs.  aeros.®  a  widtli  of  42  in.,  and 
completed,  with  drilling  oontiniiing  |  considerable  free  gold  in  evidence, 
at  both  ends  of  the  ore  zone,  which 'This  new -body  is  now  being  opened 
was  cut  in  No.  1  hole.  The  nrehod.i  '  up.  and  some  goad  ore  i.®  being  ,<p- 


tie  pi'es-  I  ^  by-law  chancing  Die  ii.inic  io 
mav  |„.  DeSantis  Porciiiiine  Mine.®  I.itnilcil, 
i  was  al.so  ajiproved  liy  .'tiardioldcrs . 


apiial  set-iip. 

Tin®  TinHiieiiil  Tiine®  rtuicln*® 


j  Tlie  reorganization  will  now  eiialilc  ;  $rf7.',,,j7.5.  wliile  il 
I  tlie  company  to  sink  a  new  (liree- 1  operating  costs. 

I  coinpariment  sliaft  and  carry  on  a  linking  totalled.  S 
‘program  of  cxploi  ;ii  ion  and  d'*' elop- j  j.^p.q^^ed  oiieiailiG 


pieeiation  and  defi'i  i.  d  dcvi  lop- j 
ment.  I 

Ni  l  inoome  I'roni  the  I reat 'iieni  .)f  I 
36,32d  l.'Uis  cf  ore  amounted  to  | 
$27.5.675.  wliile  de\ I'lopmeiil  tiiid  I 

operating  costs.  iiiclndin.g  shaft  j 
sinking  totalled.  $222,201,  leaving 


has  an  indic.ated  length  of  60'1  feet  ,  cured  from  the  development,  ’'ork.  o,-  ppopip  ,Tho  nre  interested  I'esults  warivnt.i,7rf  fo  ,hi®  ,s  added  $6.32’’  non 

to  date,  the  majority  of  which  Is  on  i  although  some  time  must  elapse  he-  '  nnd  able  to  biiv  invp.sliupnl  seeuri- ' ''  il’'’”'"''*  ""m'l'uei  a  mill  'in  .  rq,.-,-,T,,ng  revenue,  bringing  tom 

the  AA’hite  Horse  property.  No.  1  j  fore  It.®  full  importance  i.s  realized,  j  '  '  '  jthe  properly  anti  bring  ihe  mine  m • '  o.a imated  profit  f,)  5r>i',4"2.  .as  above 


BONDED  CORPORATION  LIMITED 

60  Prince  William  Street,  Saint  John 
Telephone  3 — 3820 

Toronto  Montrea.  Quebec 


to  production. 


r^EWS  OF  MINING  AND  OIL  SECURITIES 


PAYMASTER  MINE 
3-MONTH  OUTPUT 
VALUED  $132,765 

Progress  Report  Indicates  In¬ 
creased  Efficiency  From 
Changed  Methods 

MILL  TREATS  205  TONS 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  7,  193S 


cuRiTiE^  'coal  OUTPUT  UP  ICHROI 
— - - AND  COKE  LOWER  i  STAII 


CHROMIUM  M.  &  S.  L  ^  I >  , 

STARTING  A  NEW  jlnterested  in  Mining? 


Mining  and  Oil  Briefs  MONTH  OF  APRIL'  METAL  INDUSTRY | 


n.  V.  \ICKKL  —  CL400  fl  i  UOWKV  Howry  Gold  Mines  will 

from  the  main  ttmnel  has  been  down  the  mim?  for  a  werli  or 

Nanced  to  I'M  ft  from  the  tunn<»l  and  ten  days  to  pemilt  shaft  repairs 
has  passed  through  a  wid*»  seciii'U  This  will  likely  be  in  ,?ime,  Smne 
of  ore.  according  to  tho  latest*  i^ro-  of  the  tiinbt'nnc-  below  the  r*»'0*ft 
gross  report  f^om  Major  t"  H.  Xorth.  level  Is  starling  to  sh<Mv  signs  of 
engineer  in  charge.  r>rill  pocUets  weni  and  will  be  repl.T<‘ed  The  niiU 
u  ere  **stab}ished  at  i  •‘‘O  ft  and  drill-  ■^vill  he  closed  for  a  pm  t  of  the  .>thut*- 
inc  Indicated  a  width  of  :  \  ft  Sain-  down  period  and  some  irpnir  work 
pies  averaged  1  1 7  nickel.  t'ross-  will  likely  be  donn  In  it  also 
<'Mi  was  advanced  ft  during  - 


Former  Reported  at  831,661  Will  Refine  Chromium  Ores  at  ^  ^ 
Tons  and  Latter  Accounted  Sault  Ste.  Marie, 

For  180,243  Tons  Ontario 


NOVA  SCOTIA  DECLINED 


PLANT  IS  PURCHASED 


Ottiuva.  I  aiiiida’s  coal  nf"'  '  anartian  industry  is  hemp 

,  ...  ,  e.slahlisheri  at  Saiill  Ste.  Marie.  On- 

lion  m  April  reafitetl  a  tcifd  nf  ,  ...  ,,,  . 

t;n  ii>.  iiv  (  hriminitn  .Minins  A;  Mtn  It 


1  riRrif,.4rio\ 

I - 

ATTFSTS  ITS 


For  SO  jr.nrx  Ihc  rilMorInf  stnff  of  Thr  .Northern 
Miner  Inn*  mninttilned  elnwe  rontiiet  ^*ith  all 
rnninlliiii  mliieM  iiiid  field!*.  T'hK  rich  e.<tperienre 
of  men  iinil  milieu  permit*  It  to  nccnriitel.v  lute**- 
pret  week  to  week  «le* elopme.ntM.  Tleiiil  by  nil 
executive!*  finti  leafllng  «linre|iul<Jer*,  no  Investor 
ran  tifforti  to  be  *vUboiit  the 

NORTHERN  MINER 

TORONTO  -  -  -  -  -  .S3  A  VF-VR 


the  past  week  and  a  rres.«  rut-  ha.s  !  I,.A«'-TKrii  _  Uae-Teok  iloM  Mino.a  ton.s  as  (viinit.'ired  williSI  I,-  jj,n;  Corporation,  I, Id.,  for  the  refill 

been  started  front  tliis  cro.osriit  to-  iieen  i ncotp.'rti t rd  with  ati  au-  oTS  tons  in  .Xjtril.  1h"l.  ntni  ir.s  of  ohroniitint  ores  from  llte  eov 


.ru  c-  1  _ _  rro.,sriit  to-  l.een  i ncotponi t rd  with  an  au'- 

roronto  Burrstt  Thr  Financial  Time.  ward."  the  •oininut  orehod lo.s.  .V  i.i-orizrd  oapitiil  of  :!  ooo  looi 

Toronto. — Pavniaster  Con«>lldated  total  of  H'!'  ft.  wa.«  mad-  on  thr.ae,,,f  ulinh  l.ino.otitl  .“haie.«  hovo  Ix'i'tt 

,  .  ,  ..  hradinc.a  in  the  wr.-.li  Ciosscnt  a  r,,r  tii..,  iint  m-.-  held  in 

Mines,  I,td.,  dlirinp  the  threenionths  fmm  No  l  funnel  was  advan.  od  I  K.dlowins  i-arei'ti'l  extitnina- 

onded  Ma.V  I?1,  103.a.  shipped  bullion  from  to'  to  ni  ft  and  CIOS.«OUI  S.Syii'ii,,,,  ,,(•  ,,  miinher  .  f  pf'perlie.^  in  the 

10  the  amount  of  SlllL’.Tn.a.  accord-  " ndvanoed  .  1  ft  ..StursixmHv.r.ti.  a  th.  oompanvao- 

Ic  ;  ttiiied  a  sroiip  of  IS  claims  loiated 

tng  to  the  latest  piosiess  report  rritisii  r.ANAniAN  —  .V  .ipe<ial;:n  tlie  W  imlisok.in  l,.iki'  .<ooiion  .V 

Sliced  tn  shfiroholdors  over  the  m^'eting  of  bondludd^rs  of  T^riilsli  ‘  «'nnipic 

Lfitur(<  of  K.  H  \N'alker.  \i00-pi*esi-  I'anadjan  M{pe.«  held  Inst*  week  :u  ihc.,\pj..rn 

ra«/4  o n •! m tA (*  «*ompan\  licud  tifficc  was  ad.ioiiriied  ;  c -vmpnn 

rtrni  and  mansiging  dire,  u  i .  ihoL  ommM 

Pevelopinout.  woiK  *'n  The  .No.  pi,>p,is.il  for  le-oi  gau  pzat  ion  will  b^  lurak-i 

or  Jleinze  shaft,  stales  the  report.,  brought  up  aga  u  Th*'  uo'etinc  wa** 

(onsists  of  the  erection  of  a  new  p. -sip. .pod  at  the  request  of  Kngiish  i,\i» 

ore  bin  and  chnte  whtch  has  sreat-  of 

iv  facilitated  the  handltns  of  '.\aste  tn-ofcanlzalion  a..«  rtihmitte.i  i  p.tjni  .... 

rock  Tonnage  front  this  shaft,  ha.«  •  hondholdovs  call.<  for  ttio  f.wmat'o.n  ' 

mcreased  lb  per  cent,  since  the  last  •  't  a  new  oompany  bavins  an  an-  mil, 

onri  in  ordo,  to  take  mi r.^  of  'I'otizrd  Capital  of  s..%nn.aaa  shruc.s. 


Ions,  the  averase  for  the  month  I  i.orai ion's  mines  at  Collins,  Oni. 
(infins  tile  pa.st  five  years.  Rii ■.■min-  j  The  plant  of  Superior  Alloys.  I. id,, 
t'lis  eoal  ontpiii.  in  Ai'ril.  1h:;.T,  has  heen  pnrrhasetl  and.  on  eomple- 
aiiKtiintcd  to  S77..')3t'i  snli-tiitnniin- I  l.on.  .of  altetations,  will  he  in  pro. 
ous  coal.  ilt.hl’.S  tons  iinil  lignite  j  ouctinn  in  alxmi  a  week's  time,  and 
toal.  I5!i.|!i7  tons.  will  proviile  employment  for  iip- 


.'f  Ttrilisli  .■ompi  clii'nsiv,'  .'tittip.t  isn  of  .siit  fnc.' 
I*  tvrok  at  tin'  ,  , \pj. .rn  t i, *n  i.<  hoins  mapped  out  t't' 
as  adjourned  .  f..>tnt’nity  offiriiil.s  \t  liieli  will  he 
‘l\s  when  1  lie  1  c.tnmt-ne,  d  i mme.ita  t ety  after  the 
ttion  will  hr  liirak-iiii 


ore  bin  and  eh.ite  which  has  trreat-  si'hem.-  .;V 

iv  faoiUtfltrd  the  hiindlins  <>t  j  Tt'-ovcnnlzniion  fsubmitted  ii* 

rock  Tonnngo  from  this  shaft,  has  ■  hondholdcv.s  call.*  for  the  f«>rmat*i‘*n 
'•Dcreapcd  nor  cent,  since  the  last  •  'f  now  oompany,  having  an  nu- 
report,  and  ,n  order  ,o  take  ..re  -O  J';- -Pl^^Vd^^h^'^rharel  wln’m: 
this  inorrasc.  tho  loading  pockei  on  t,-,  b..ndhoid<=*r*.  orodit^u-.*  and 

the  o0i>  ft.  level  ha.*  been  rebuilt,  pi  e.<«‘ni  .-iharoholdprs.  Tf  rat'fit'd. 
'  hanges  in  minin?  metlimls  and  an  b-mditoiders  will  tree, ye  -jr.n  simte,. 
■ncreased  effieieney  have  vediiced  fm  ae.rued  interest  and  tina  h,.„d 

milling  costs  at  I'olh  \o.  h  anti  No.  .-AiMTil.  ROI  IN  —  Annual  and 
shafts.  .speelal  general  mertincs  of  aXaie- 


l  AriTil.  ROI  X  N  — 

.speelal  general  mertincs 


_  ^inU-  ‘'gio.  I  ne  .April,  pronnetinn  eon-  aou  tons  nioiitniy. 

i'lc  in  tHie  overhurden  at  laip.'j  I'a-  sisfed  of  I<i7..'?l't  loii.s  of  hitiiminotis  The  plant  at  present  has 
■  i.iiiu-  'odd  .Min. us.  I. Id  tt  'he  first  .oul.  .''4.!iL’,'<  Ions  of  stib-tiiitimlnoiis  fiiitiaces.  and  a  fourth  will  h 
e.i' no.'^^.'M'.s?ne."  of^tw'^I'  h'eawv  ‘‘"d'-  ‘’’"cl  n,'i..at.S  tons  of  ligii'ieii  ri  with  the  removal  of  the  e 

•  u'  .luuksand  srpurated  t>\  "iiaid  coal:  in  the  corresponding  month  of  'ation’s  furnace  front  Nincara 

t'tin'  .  anil  tt  tuts  hern  decide, I  not  to  .Mh.'rta's  output  c  onsisted  of  I  New  York,  to  Sault  Ste.  .Marii 

pii.eeed  at  this  point  tm  .  the  rock  ,i:!p,57(  fops  of  hittiminous  eo.al,  .'iS,-  T<  provide  space  for  the  inc 

beaus.  I.;  possiule  danc*  r  to  the  .  ,  ,  .  ■  ,  .  1  ,  m..  m, 

shaft  in  tlie  fultite,  it  ts  ..ffieially  ' '‘^is  siih-tut iiminoits  co'il  and  smelting  rapacity,  the  p 
st.ite,!  \  test  hole  from  the  h.'ttoin  73.474  tons  of  li-gnile  eoal.  A,  ’  1  r'ff  htiilding  will  he  enlarged  at 

•  if  the  siiaff  whk-h  ha.t  heen  sunk  cetir  increase  was  reeofderl  in  Rrit-  and  further  equipment  added, 

to  a  depth  'f  t.  ft  'h«’ .  jj.],  I'oluinbia's  prodiiciiop;  the  '  hr.oiniitrn  Mining  Jv  Sn 


siilt-hitiiminoits  co'iI  and  smelting 


j  iM  a  d»'pih  -'f  17  ft  ludn-aiHii  that 

.\iinual  apd  ht't]  rrx'k  was  n  fiirth^'r  M  ft  Inw^r 


MTul  th*’  mat«‘rial  g*"*  thmu 


April,  l!i3u.  total  was  lOp.OfiP  tons  (Corporation 


On  Tho  No  5,  or  Oimie  I.akr  .^haft.  luddo?  s  of  t^npital  ‘Tobi  Min''*  ,  m-'stlv  -tf  t)ui('ks-ind  ^  Th*'  rnd  tlip  April,  IPPO.  output,  cPS.Tbt  |  rhrornitim  nro  and  produced  Ank 


the  loading  pocket  on  .he  ^  'j' 

If  tel  has  hf'en  toinitloted  .and  drift  jpr.rt«  .and  .|eet'  directors 

mg  started  ,'n  the  new  ore  cut  hy  j  - - 

diamond  drills  in  the  .bu3  section  fAN'Ani.w  ai4i 
..nd  exceptionally  goud  results  ha' e  dt.an  .Malartir  Mme 
t.fen  .secured,  "htch  check  closely  h.'V, ''.rr."'oT 


hern  secured  .hlch  cheek  closelv 

with  earlier  drill  resnlfs.  The  nia  !  Rti  additional  min  unir*.  a.'. 


1  Hull.  (.jimb.-**  mp  *»f  .•six  bore  liolr?  thrnuch  tons.  ProdlK'tinn  from 

pm.  t..  receivo  re-  ..verhurden  gave  an  indicated  amounted  to 

diieetors  d.pth  .o'  1.%  ft  A  ne-.v  point  has  * 

-  bofi^  .'<s'‘i»'rt^d  and  lioipjs  q rp  a^^uinsi  .>t.(L'>t  tons,. 

'lAl.ARTH  _  I'ana-  Ix  .ng  luit  dox  n  at  the  present  t'me  Xrw  Uruiiswick  oper 

tines,  eontfollrd  suh-  'o  def-rn'ine  the  depth  "f  i'ecl  fu-k  ■  jm  oiifpnf  of  33,073  ft 

■tiros  T.td  ,  and  .Sud  it  fhis  p  'iiit.  ,,>rir  .itw.i-.,  .I.o  'totnl 


haula.cc  w,av  has  heen  completely  e,.rding  to  adv  .es  frorn,  N'oranda  !-he..ti..i 
■-lashed  ns  far  as  the  north  cress.  ;Th-  .  nmnapy  reeontiy  shippe.t  ,.s  Deveiopm 
,  ...p  „v  'fi'st  gold  hr'ck  Tlie  const titet "m  luii  nped 

cut  m  the  I.OIIS  section  and  the  ■  „„B.meer  l.-f,  N-.u-anda  for  the  p,..-  and  .  vani 

lavation  ha.s  iieen  eompleted  on  the  ,  p,>rty,  tt  i,.-  stated  Mims  I'o 

1,030  level  and  roncrete  fotmdation.s  i  - - — -  toun-hip. 

poured  for  the  mst.'ilhitton  of  a  new  ;  fK.NruAi.Ar  _  nffeia's  T!’ 7,,.’ 

hni.st  ,.t  No  3  'Vinzp.  to  take  care  of  ‘  tralac  Mining  t'v  1 -pot  t  that  an  -n-  p,, 

hoistms  from  levels  below  the  u- :  f ..';:m;anv’ .:  i 

O.f.o  Tlye  1.300  and  1..33.)  ft.  hori-  !  ^tureen  Kivet  and  l.onc  I.ae  p, ' ’u'  •<  urtu,. 

ron.s  h.ave  heen  dewatered  and  are  1  nertu-s  n-  wui  re-p\aniine  ''tie  j ' ''"''i- 

row  hemg  sampled  and  geologized.  }  holdings  m  tt,-  l,ong  I.ae  ar-.i  t-  de-  j  ^  _  ^ 


ni:\ FI.OPMFNT  foRP.  —  Imports  of  eoal  into  I'anac.n  in  i  ished  metal,  will  he  proalueed  in 

Mre.ti.ui  js  pianmd  ht  The  Alines  .‘.jiril  advanced  34.3  per  cep;.  lo.fanada  for  the  first  time  in  his. 
Deveiopniftit  I’oip  .<’■  a  '"-'ou  t..33.u71  tons  from  the  Apri',  1030- i  lory.  The  corporation  is  alreadv  as- 

;:id  ':':;mdanot.  ,r;^"orth-^l?t;m.aV;  Ih-t  overage  ..f  334,k3't  tons.  An-:s,ired  of  a  market  for  „s  p  ' 
Mims  I'oip.  prop.-rty  m  i.mdiienne  tliracite  tvtal  impoiiaf ions  totalled  j  in  (Ireat  Rritam.  and  shipni 
joun-hip.  ijiie,  niiieh  It  l  onicds  ■|::.".,033  tons,  made  .up  of  1 1 3.01 3  i  t hat  market  will  be  a  sourer 
.  !  J’r ‘  t  ap,fi,ii,:e.i  at  from  the  I  niied  .t^tate.s  ami  cteased  Kmpire  trade 

''.lOittiOri  ,  of  Wriu'h  * h'bf  hx-  _  '  »ir  n. 

,  M'ines  neyeiopmeiif.  shat  .dmid.'i of  ''Mt.s  from  c.rcaf  Rrita'u  Im-  ;  rreparations  have  nlread.' 

the  Iiitrer  roiupany  u.-re  o.f.uined  .nt  hofl.s  of  hitumiTloiis  en,i!  ani’MlTlted  ■  m,ndp  at  the  mine  for  an  at 
jthe  anmial  g-neral  ni.ei  ng  h-td  r.  -  to  .31*1,031  tons,  of  which  th'  I'nir-  ,  .supply  of  ore  t,-)  keep  the 
i  'hMd-'  "a ime‘’re'st"'.'.’'”’'nn'’.'in?'  Stores  supplied  30<i,S41  t  ms  and  :  f  pc  rating  at  rapacity 
jshare.s  ..f  the  Vni-trae  ATin'tig  Pe ,  •’feat  Rriiain  7.000  tons,  l.igriip  re-jmonths'  supply  of  ore  is  alrr 
I  I.'d  This  eotupnnv  li.dds  imning  (  Cipls  in  .\prtl  were  recorflerl  at  hanrf  at  tlie  rail  head,  and  c 
prepert'e.s  in  roalquiei  townsli ip,  1 ) 7  t..ins.  f.inada  exported  1 2.'5>iS  .  oti.«  shipments  will  he  mnd 


_.  ,  J  .„.  „  terniin*  whether  the  diani'-nd  diiM- 

Diamoncl  dnlUng  on  the  latter  le'el 

will  be  commenced  within  a  few  „i„nded  h,v.  1.  f'.  F'nnan  M  E  .should 
aavs  to  pick  tip  the  ri,ownward  ex-  h..  undertaken  ttmv-ver  f’rs'  lie 
tension  of  the  No.  3  tein  system.  ’»!'•“  hi.«  'ute  th-  Suttee.. n 

_  ;  ...  .  1. _  River  preperty  and  sup-rviae  fuith-r 

Box  holer  hate  been  put  up  and  rxpes-  th-  t"'o  '‘-’n 

is  pew  being  broken  m  the  large  ,vsi-m.s  alr-ady  parfly  r.pen-d  up.  it 
ere  hociv  in  the  I.0OS  section  on  the  ,1s  understood 

1  .d,30  foot  level  1  ■  ru.'d'atety.  ai 

new  .stih-sfation  has  been  par- j  riniROO  **OTJ4  'JlTfhiTderl  hte-id-nt 

.  ,  ,  ,  _ the  annual  tne-tinc  of  shareholders 

tially  completed  and  revamping  of  r„rihoo  f>„Id  Quartz  ludd  tn  A'm 
tliP  ?urfacr  powpr  hupp  is  ruiw  iin-  >  .  annouQc^ment  wa.*  niad*'  bv 

uer  way  T^n  me  pars  for  plectrtc  [  th*  nt-.  Dr  tUnn*  tt  nn*!  K  t; 

haulage  on  1.030  ft.  X^d'^ '];!;r:ase’ ^h ' 

heen  purehased  and  shipped  into  toe  miilinp  eapa<  ity  and  that  hv 

the  property,  while  the  ptirchase  of  vugust  \<  should  h-  handling 
.an  eiocfiir  lohomotlve  will  he  com-  1  tons  wuh  a  pood  chance  -f  an  in 
.  t  ai-'  .rr*A.®f‘To  riflity  h\’  r.  ^  ^nri 

pleted  'v'.thlR  .a  fe.w  da's.  Ref-rrtng  to  divMen.is, 

DpvelnpmFTY*  to  rtntr*.  nr-  nurn^rf  statr^i  thfit  ho  hr.p^rl  rijo 

rT>vri.iriC'  t.o  tltfi  hi^hl)'  sat-  oornpan^'  would  b^  nbl*'  pay  d:\i- 

.  faotorv.  npd  oro.  i.«i  ('onstantly  dend  rxr  makt*  plan?  f^'-r  •‘n*  5no»p. 

being  nut  1n  sigh'.  Aver,age  daily  ■  nm-  .f!  ne7  '’nver  n’'',s''n 


iiuis  from  the  fniied  State.s  and  cteased  Kmpire  trade. 


ed  States  suppliod  30<i,s4i  t  ms  and  :  cp*  rating  .at  rapacity  Severn 
Ureal  Rriiain  7.000  tons  l.igrite  re-  j  months'  supply  of  ore  is  already  on 
( cipls  in  .\prtl  were  recorderl  at  hnnrf  at  tlic  rail  head,  and  continu- 


'iFRMvr  \THAn4«r4  _  increase  ovei  tne  average  f.  r  t  tie ,  snipment  ny 

Kxpioi Ht h  ii  wo-k  on  tiic  Mtirmae  month  during  the  past  five  years.  .  fie  Ore  re.serves  at  present  a 
bake  .M haha.-.'s  'rim-  piop.it\,  t'.eriadian  coal  exptiricd  ib.ioiigh  sufficient  to 
Mme.-  shoum'h-''s.m.  tV:'.,i  .Mmost’'im'.  ^^'-'mswlck  and  I  Ti’Ttg  at  Cap 

mc.iuit-iy  .  a,  ,;,.r(iMig  ;■*  lam-s  K.  Ontario  port.s  toi.-illpd  c  .30*  t.ons,  >ears.  and  II 
Hh''.  pr-.id.’nt  f  ih-  latter  e.ini-  ("learances  thiough  Manifob.'i.  Sas-  tub.stantiall.v 
pnnx  M  14  F.a  1  r hit  1 11.  wb'i  has  he-n  kafchpwan.  Alberta  and  Rritwh  f'ol-  development., 

i,mnmn''"t'7,m  r"  ,"  t^t.'^Murr'^v  tn"  mem  '■n’f''''  amolinted  to  3.47.1  Ions  >  - 

\vhiii  K  truer,  nhii  wa.--  rcrmitu  ap  Tiuring  .Xpril  coal  made  av,iilable;  A  O At flf] 
p.itii.->d  manager  Pt'er  t.,  Mr,  Fil-'tor  consumption  in  '■'aTiada  tot.alletl  ’  111  l|||||c 


'.'ni-  ('learances  thiough 


vvhui  K  Inter,  nhii  wa.--  rerenU'  ap  I'Uring  .April  coal  made  av,iilable 
p  .itiied  manager  Pt  'er  t.,  Mr,  Fil-  '  tor  consumption  in  I'atiada  tot.alletl 
mei  teavng  for  nhe  pr,.peri,^  n  mm-  1., -.20,80  4  tons,  ,a  13.1  per  c.mt.  in- 
r'l'Tr  q'jsqvini;  jnchidintr  ''n-  ^  *  -i 

[-‘rip.  .Tu.sh-r  qnd  pulvrr'zpr.  the  iivpra^io  for  April 

pu Pf-hasod  from  **<ipndia.P'  T/nbo*'atnr\*  ■  (ilivins  th('  past  ti\‘p  .'PHI'*. 

I'n..  Tn-nato  .md  has  nlread*  tieyn  Onfarin  Mas  l.eador 

o.’e'Tv.ari'"  I  Production  of  h.v-prodnet  and  eaS*- 

'lie  Width  r  the  er,.t,r,d.e.,  that  have  .  .  ,  1  •  »  , 

■heen  mu  eater]  r-em  Mr.  Va  rhurns.  ‘'f'*'''  during  April  tcfalled 

'pr.rt.s,  'Tr,  4'itmer  antieipate.s  fha*  ISO, 343  tons  compared  with  10S.317 
ssa%.a  wiM  t.r.  rerpiired  in  many  nins  in  tho  pre'it'ti.s  month  ard  with 


being  put  1ti  sight. 


heen  turned  ev< 


mill  t.onnagp  during  May  was  ;ip-  English  Syndicate  .and  fmal  plans 
proxlmatel.'*  3(Mr  tens  while  e.xit’ac-  for  ei>nstructiiin  w-tll  h-  r-on.^ludert 
(ipn  is  being  sfcadilv  Improved.  G  S  .ehortlv.  During  the  pa.st  '-ar  is  ■ 
Scot.,  M.K..  f-:^o.veral  year.s  wtth  ";;;..rderrhi;'’  nmre , 

Tnternatlona!  Nhrkel  and  Holltnger  j,,  sight. 

('■onsoiid.ated,  has  heeti  added  t.o  the  ,  - - - — 

technical  staff  a.s  a  consulting  geol-  i  rniBoroAMAii  prospectors  — 

Ttie  annual  meeting  of  shareholders 

'■  e.et..  .  _ _  r<..^cnm,,.r.  I.ld  . 


ea.ses  every  few 


1*3. 40.3  tons  in  April  of  la.si  year. 

for  e.ynsirticiion  wm  n-  .  .  M  \  V-SPIT'.R S  _  Phafr  .sinking  at  iHUPUt  ill  Ontario  aui.onnted  to  111.- 

.eliorflv.  During  the  f’-'*  y'*""  ,  the  Ma\  -.Sp‘ers  Oolil  .'linej  pi-.  peit\  10.3  tons,  in  the  eastern  lirovlnce.s  to 

'-;;s;drM;’  s,:;'. --yoS 

w:i,s  in  sight.  :e„d  of  .lune.  aecrditig  to  an  off„.i,,i  ' ‘ , 

• -  .  «.f  rhf=  ctMupanv  otfo  Mav  nurins:  t!io  month  tho  prr>f!urerf! 

rHiBor«AM.4i'  rnosPECTORS  —  .i  ent  and  N'etsun  .stpiois  vi-f-presi-  used  31  34*  Ions  of  roke  in  their 
The  annual  meeting  of  shareho  ders  dent  are  now  on  tpe  propertx  v  own  works,  deliverod  4* 'l7.3  tons  to 
uf  Chibou^amau  Proppeotvr.a.  :  rnrrpl#»lo  rLim.  f  JU*Tb]o  of  ^  ^  a  i.  o  ii  .s- 

held  in  Montreal  last  wA.*'k.  'vhs  i  work  to  rfc  pTlt  nf  I. non  frrt,  snirltrrs  and  sold  h:>,ftr»r, 


BEATTIE  GOLD 


ACQUIRES  CONTROL 
OF  U.  S.  GOLD  MINE 


Acquisition  of  Roseriale  Mine 
in  New  Mexico 

'  nntrol  of  a  producing  mine,  the 


nrrs  to  ir»..0TS  Ions. 

Durins:  t!io  month  tho  produrors 


held  in  Montreal  last  we.ek,  whs  ivork  to  d‘-pT}{  r>f  i.niut  frri 

purely  routine  In  nature  with  all  ivS  n'^w  on  the  propertv  alnni:  wir; 

porta  adopted  and  the  board  ef  other  neye.s.sary  f‘«jinpmeriT  Th 

directors  re-elerted  the  ep^uins  .  will  be  sijnk  to  nn  initial  ^-b 


fsod  31.34*  tons  of  roke  in  their /y'*  .'’'y"?""'’'’"’*'"':  The,x|™ 

o\\  n  works,  deliverod  4S.!^»7r)  tr‘n.«5  10  /^^^^“*  ^  .'lino  has  boon  dovoloporj  ’  Murphv 
bs.sornttod  snioltors  and  sold  0">,or»r,  \  and  j.*  fuHy  ^rwbfc 


'omnienting  on  the  balance 


UKPU17D  ^heet  which  w  a.“  published  with  the  ,  ^^.|||  j,,  established  on 
rlllfl  ll  IiIIIIIIjIi  '  *'unuat  report,  Juliua  M-  Cohen,  uresi-  f,„r  „(•  ,}riftlng  rvill  h* 
•  — —  .  a.et.  Trointed  OUt  the  fact  that  mu.o  follows  out  the  rei 


Three  Months  Net  of  $112,- 
999  Compares  With  $47,- 
053  in  1934 


Toronto  Bureau  The  Financial  Timet  the 

Toronto  —  Beattie  (Jtvld  Mines,  ^p^py 
subsidiary  of  Venttrres.  Ltd.,  in  the  ,  than 


ned  at  the  actual  coat  at  the  time  of  Diamond  drilling  Inst  wi 

tn«  sale  of  th"  eompany'a  properttee  .  ,,„P  cavo  .sat  isfaifor.*^  t-sult.-*.  a 
to  the  Consolidated  ChihougarriMt  ,wo  interseotion.s  of  lli"  rl  r  p  d  r  i  ?  I  i 
Goldf^^lds  lAd..  f'arly  in  T^-.T-  «  If'nsth  of  at  lo^si  1 

al«o  «T*at‘-'d  that  thi?  fiffure  was  n'O  ,,fp  nhont-  ITn  f.-iot  d*»ii 

reprrs^ntativp  of  Ih^  artiial  rbar  will  avpfaiTo  ?jhou»  on*'  otm 

thp  tirr.p  of  thp  salf  and  op?tainl>  •  pf.p  mp  acrossj  a  widrh  of  G-  frot 


Mtv  aliuiL'  fur  doino.srir  nsp  :ind 

p'liiipnif'nt  Th*-  ton.s  fnr  nrhor  pui’pnpos.  Apr  il  ’ 

,i„-  onn  e  .  "t;-  put  inrUidod  13.473  tons  of  hrpeze  ' 

live  of  30(1  fept,  and  twi  levels  1  U  1  1  1  daily. 

I  he  established  on  wh,eh  l.Ron  tvlllch  b.Uh;.  tons  were  prydiieed 
t  of  drifting  rvill  h"  .-arned  ..iii  111  Ontario.  3.fifil>  tons  in  Ih.  prist 

rei  opimendat ir.n  and  731  tons  in  the  w-esf.  Pales  of  i  . 

cotlslllfiug  en-  Voevovo  ,.-<.ro  ren,rrterl  ..  s  ^  '  ' 


denf,  pointed  out  the  fart  ^^yjTht.s  follow.s  out  the  r"i  op,mendat ir.n  and  731  tons  in  the  w-esf.  Pales  of  i  ^  .  ,.^  c  null, 

asset.".,  shown  at  *438. 33. ,  were  car-  Uf  Dr  .1  F  Wn-ht.  votisulfing  .-n-  v,, ...r.rp  remrrted  -ts  foMows-!  '  'fnadiait  company.  Rose 
tied  HT  the  actual  coat  at  the  t.me  f  gtneer  Diamond  drilling  Inst  win-  p  e  ..  ‘  ■  Gold  Mines,  Limilot)  has  been 

th-  sale  of  th"  eompany-a  prop-rtt"s  !  .sat isfa.  tory  results,  ami  Ontario.  l,2.„  tons,  eastern  p-ovin-  pornorared  under  the  laws  of 

to  the  Consolidated  Chlbougamau  intersei-tii.n.s  of  lli"  deep  drilling  ( es,  4,014,3  Ions,  and  westeru  pro-  u..  e  , 


the  tirr."  of  th"  sale  and  oertamly 
not  of  the  present  yabi.-  of  th*'  voni- 
paliv's  as,s"is.  Inasinuyh  as  ,  7?'’^ 
than  a  rinarter  of  a  tnUlF"'  ib-'l'ars 


I"  deep  drilling  ( es,  4,00.)  Ions,  and  western  pro- 
f  at  |e.a,si  130  vineoj;  tons.  The  cumiilaliye 

'ui '  oin’  .!nn!'e  I'i'udiiction  of  coke  for  the  fir  ■(  four 
1  i:..  feet  month.s  of  this  year  'vas  7.311,377  tons 


thiee  monih.s  ended  .March  31.  1035,  ;  had  been  kin's, mi 

.showed  estimated  profit  of  *1  l-’  fll-Ib  ^k'd  "'''^hTbr'iugatnati  properties. 
las  compared  w-lth  *47.0,3.3  in  the  cor-  resuU.s  that  onhanerd  the 

responding  period  last  vear,  accord  ■  and  potential  value  .f  the  Ju  .  i 

■.ing  to  a  statmnom  i^^ued  by  the  '  ou -m  _^...'vned  hv^ 

ri.mp.anv.  .No  allowance  has  been  '^^  t-hlh.in.garr.an  Mine.s.  t.td.  wer*- 
made  for  taxes,  doproe.iation  and  de- ,  the  o"si  p'  lce^  5i.’.iii"i. 

ferred  developme'nr  m  th-a  1'i:;.3  ■  u  hieh  wa.s  eqtin  ab  nt  to  ’d'''' _ 
statement  wherea.s  in  1034.  'bv  .h"'’'ink.rnai'op‘ai  M,n,ng 

wa.s  charged  against  these  it  .n;s.  i-oVp.,  who  lo-id  opi'-'i's  <’o  '-entroi 
During  the  period  the  mil'  real-.,.,.  ,T”.;,sing  .seal-  .-.f  pnce.s.  y  a 
ed  h8  fji4(4  tons  of  ore  from  wtiieh  preoiahl.-  amonni  ‘•f  mone> 
?3(5.3.3*l--ipaniy  e.stimateri,  due  ,  P''bk';^,,,;:;:rtie;km"n^^^  'pa-."y"( 

delayed  sraelter  ftturn.-i.  was  re-:  _ 

cfived  as  compared  with  333".4'i4  in  '  Ei.jtoRAno  —  ynniial 


Forp  who  livid  opi'-'  "s  <’0  ventro 
••■f  ,a  ’I.sing  ..leale  of  price.-.  \n  ap- 

preoiahl*'  am'Uirtl  “f  mon*-A  .  "  ac  '( 
pvridvd  on  fh"  Voithern  |■•h:hl.nga■ 
!iiiaii  pr.ipertiv.s  dur'ng  'ho  pa-t  y-ar 


k  lioliar-t  'ii\T>  —  Riiik  ^orrespr.mling  period  of  1031.  Tm 

n  <i'-'iiai.-  tak-n  lr..in  ihv  '"in  on*,  n  .  r  ,  j  .  .  .....  . . .  uv,  u  u, 

i  Hm-  vn, ,,,  ,  r  e,-,-  root  a t,  "f  coke  during  April  amount- |r,f  ..ompanv 

Cl. ns, ->uy  .  r-,,,,^  .'Tine,-.  return"*!  Cd  K*  11. iO*  tons  and  exporbs  to-,  jj  jjjsp.c;]!  ;\j  1;, 

'"'nrv'-<nl  f'"''  Mie  yr.-ir  1o  | 

in- tv  lao^st  oem-  ^  ,,„p*,r,,«  .aggregated  03.3:.;S  mm 

'  '''  intinH-atifin  received  rr*ini  *.frioi!il  ,  '  . 

tan  J  -es-  :  .-oin* The  sample  -ted  of,'*-  1*3. 71h  tons  for  last  yPHi 

■if  'N'.'iM'h-  .1,1,  ]pa  Voiii,'  taU*Ti  .'i*ro,«,a  hnriz.-'t.ial  anti  o.vpt.rts  totalled  7. *34  tons 
1 1 -'.Mii'I  I ''"fths  of  '13  Ip*-he,-  In  view  *.e  thi-  cefiipiircd  with  100  tons  for  103-4. 

•jaurj  rooonr  rfp'*?t.4  f>t'  rlf.v'‘lr>p-  _ _ 

}ir  pi  rnana.c'  nv  nr  ar<-  fon.^uUT-  '* 

N.S.  FOLLOWS  OLD 

\n  HP  I  '-ur  run  ir,  tp,*  v»'in  an»J  . 


bnriz'Mttal  J'rul  f'X'iK.rts  trrallorl  7.So4  Tr 
/ifw  >'f  Thi-J  Cf'mpprrrl  willi  KiO  Ions  for 


oono,-':*  i” Prtj  4 1  >  r-.i.iim  »ri*.  'jtir  *  pr*>pf*rti»3.«  <iur'nc:  iho  pa-t  y^ar  ,  s>tra\\  I,.AKE  lir\ri|  —  V  J*i|r-  , 

♦Iplsyrd  snu^lt^r  r<''turn>i.  wns  rr*  .  — — -  - — -  |  v»»\-  p8,rt>'  i.«  poitiu  mto  Straw  T.^allf' 

rnvpd  romnarfs'l  with  %:]!!*'. 4''t4  in  ■  RiJiOltAno  fiOMY  —  Vnnual  mvp.-ii d-^-vcIoppi'-riT  potonr-ial  - 

the  three  month.s  ended  March  31.  pert-  of  B..tb  Kidorade  i  if'"”  «  power  site  f*..-  whul.  .straw  Jrami 

1034,  nPV.elopj4LP.nt.,  nimral'^lg  and  ,,,'^'71-  '-xp’-cterrm  he'^-l*-.a.s..d  1  [q.rati.dn'  "'rVr  -.-m  .’'f‘  'ire'' ",n,wvr  ^ 

Of'hP'  Clirrern  expenses  stood  at  .^haret.oldeis  ah*...!  rind-. fun-  ■'.■•»it"  i.s  -,,n.e  ,-.x  mtle.s  f.i-.m  ih-'  o.-.ni-' 

.*253.13*.  ns  against  .?3''1.I01.  leav-  p..=,s-iVi|v  .-..finer,  .since  the  t-po.  t.s  l  p,,ny'„  p,„,,er',,.  wh<--re  sh.-.it  .-inking 
ing  estimated  operating  nrof’l  have  heen  delayed  f*..  r^n.-hra  a  depth  ..f  in,l  r.-.r. 

-,.,,,0.0  Iinderstovd  Hiat  a  f-..ti  nn.’n.h.-  sta  > |  t  t.n  ifs  wa-.-  i*.  a  .lad-fi..  ,.t.|*.*-- ,  ' 

s]l_.14...  cotPipareil  wUtt  $le.'..,t  .,  in  „-*ti  p,.  fpiwarded  al-yng  wuh  ijve  The  pr-uieity  is  it.  th*'  Mum-  .sifamfi; 

first  quarter  last  .'ear.  To  this  is  •  ,,3*.  p.-nted  Stateinen'.  A  erv  1"1|.-  I*,u  Lake  H,.<fnm.  east  ..e  t.h*'  Lake  miner’, 
added  non-ope.tating  revet, ue  -f  '  mf... matiun  has  l>ef  n  i-e.-eiv..*l  iai.*iy  ti,,  \Vr,.,d.s  r.-gi*.n.  ami  expamtin-g  -  . 

4e=,-  hr,-n.rin.:r  feel  e-t-mate,l  nrol'i*  freiTi  the  (4rvat-  Real  l^k-  pr..perty  mining  a-tiMtivs  in  tt,-  ai-a  haw  __  ’ 


N.S.  FOLLOWS  OLD 
MINING  METHODS 


Stamp  Mill  Retained  an  M 
Economical  in  Canada’s 
Oldest  Gold  Area 


I  available  shortly. 

'  Kirkland  Consolidated  Gets 
5  Veins  At  Sturgeon  Rive 

Toronto  Burrau  Tha  Financial  Timet 


oppration.s  jiroper  to  an  enlarged  i 


.•onoinipal  than  i  five  feet  in  width  in 


^sT  brS^toiVr  Gnm"’;hV'Gr.’ar  H.hi  l>Hk'  pn;pwt;  a'f.uC.ri*-.  ,n  Vh**  ai^t  ninr-.c;  arc  rquippprl  mainly  :  is  in  praniran.v  all  quartz 

,  T  rt«i  f-sr-mriTP  I  pru.f,^^  Kiriovadr*  Mwina  ro  ih-  rlo.KoU  sdh-  ih»'  T^.niinun  uovonuri^nr  othr^r  (io.vine.si  that,  have  boon  '  li^‘?»vily  mmeralizofj  and  nvorajies 

TO  a.^  abAVn.  •  S’*n,"  aUh(>n;rh  at  la-^t  roj)nir  irr,p»<»vinp  *Tnn-!p..rratl«n  slptwn  rj  bo  mom  rconoinioal  iban  i  foot  in  width  in  rT  well- 

-A  n.omT‘fi^aJ-‘Vo  siar(>monT  o(  thr  wa?  »/»  ho  fa*  jbttrs  in  tho  mptaiiauon  of  mn-  ptanip  mils  duo  larunlv  to  rho  fanr  '  niinorali/.od  /nno.  It.  is  tho  inion- 

first  quarty  of  i;.33  with  the  .same  ,  y  nh^  ndn-^  .'4^0^  has’''t!wn  men- :  fan.-fer  p^py  m  eotttinue 

period  in  .L.i.:.4  fol.nws  ,ir,r„.*i  a  nuinboi  '-f  t  ines  bvfe.e,  11,  ..  -  ground  finer  than  flour  to  get  the  1  P' 'min'.''  opening  up  the  'eins 

Three  months epflinir  j.,  tum  the  size  and  typ"  "f  .  siikf:i>  c  hukk  f;of.Ii~.'R  a  pre-  ^„),]  rtn'  of  it  Rut  in  at  least  one  '  discovcied  before  outlining 

F.v.'  ,*'.,4  "  mill  t*.  h"  'nstalied  on  the  pr. . port  v  •  ,  a ...  Iona  1;.  n.r  as.ire.  In  view  ,.f  ti.e  .,f  .  .-.p-ada  namelv  Nova  Scot ia  ^  «  definite  plan  of  .sustained  opera- 

W,]l  I.e  annonnovd  .n  th"  annual  r<-  fart  tha.  f,r-l  mint  lerurns  m.ay  ti.-.t  in.-m.l.  namei.'  .NO'a  i  • 

.Nef  tnTome  '  "  J.'fis'.eai  .«:4,rn.iS4  <><■''  'iinewi.se  development  wrU  '  i,e  re.-eiwd  nnii)  .liilv.  .Sheep  .-rwK  "here  ye'd  mining  wa.-  first  estab- ; 

F-xpersej*  S.'il.'T.'ia  gOLISI  i.-  [.’-i -gre.-.sj 


'1inewi.se  development  W'.rU  | 
re.-.«jng  .sa  fi.-ra'  toril.v'.  ' 


Es*  oner,  profit 
Non-»^*pp^  Tf‘v 


Prov  {nr  ^i^pTfrC.  fief, 

dev 


112.14^  I2VrO:i  ,  <;oi.nKN 

*57  *b(ldf*n 


.  .  fi2.2o0 

.$1 12. ^.iT.o.hS 


Est.  ptAfit 

N  B.  Vc*  allowanrp  mad*^  taxp*. 
tjnei  or  dejerff'd  d^'vHoprr ppt  in  I9Sr, 


Manitoba  and  Eastern  In 
On  Straw  Lake  Financing 

Toronto  Bureau  The  Financial  Timca 

Toronto  Walter  K.  Hurd,  nre.si- 
ifent  of  Manitoba  Ai  Kastern  Mines, 
in  a  report  to  .shareltolilers,  siate.s 


t;«»i,ni-;N  'IANI'I'di'  siNnicAiT:  P»*r  .shHT*^.  H iiit:  to  a 

•  b'ldf'R  NTanitim  S>ndi‘’atf^  ha.-*  \  if  r.,«s,  TFif  »  f'lnp'tn.^*  ha*» 

b(u#i-n  t'irni<’fT  with  a  r  a  pi  t*a  I  iza  t  »  .wharr-s  '•i]i‘.«*randin;c  and 

ufk:*®.  par  valu»f.  t<*  d^- vcl- ■  sha  in  thf'  tr*-H«iiry  on  whv 

op  H  croup  ‘'f  r*la‘irjs  in  th''  .  thf’m  i«  a  r** tt pi it  in'-n t  '-n  10. a 

ar''.'*  '*f  K:nan<'‘f‘S  i'**  -n  fv-nn'-rt  "'in  with  ih**’  vnpr- 

amount  "f  S.>0  (n‘n  ar*'  t^port'fd  C'*  i  intfend'*nt’M  rontt<a*  t. 

hflvr  h'-^n  '*xp<*nd''d  “n  ih*'  propr'itv,  .  - 

f4,»r  diamond  drilling.'’,  tr^'nrhinff,  tost-  —  r!xplr'T a rjon  »\'fii 

r.itina*  and  ^haft  sinkme  M  i.®  tl"'  Krmu  *  arrlrvfi  fnrwarfi  on  th**'  .’tOO  jv, 
jni*‘nn''n  •■'f  tri«»  n*=’vvlv  forn^od  croup  in  an  j^-a.strjly  d  r^^rt'ion  at  i) 

to  furth‘=*r  d*'V**iop  a.nd  prox*'  up  \nth’‘n.V  (b’ld  .M  n**?.  Th'ind 

Off  t.o  warrant  mdl  ‘•'•n-tfbiv  district.  diirinir  th'-  (.urr*- 
.cfr^ioTion  Thf*  board  of  di i ’di-  •  pionth.  ha.s  ffpr  nod  tip  n»*\v  n?-r  fjir 

f']ud#*8.  S'‘nai''r  W  H  Sharp'*.  ^T»*ra  Id  |  rji^tanco  c>f  lb’.  f***t  up  tr*  M-ay  ?lt 

WTiitp.  PatficU  n  FnowI'p.  .Ir*hn  I  arrordms'  to  H  P  T^'l  1  i nt:h a m. 

'"■timmln)??  and  l!.  K.  f'tampb'']].  dont.  Thr  \*''‘n  av'-rajro.?  frr*tn  ihi' 


tn  a  rrnorr  to  shareholders  cialos  '  GM*:\on4  GOl.n  ^  Gl*.r,orH  G.dd  ^xroUr-nT  Load'-  Tho  r>ro  ro,nln 
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r)alhf>usie  . 

....  24 

..^0 

.24 

30 

.3R 

2; 
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.0 
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.3R 
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so 
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1  ft  Of) 
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.2 
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20 
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10 
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0  \i. 
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07 
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Lebel  Oro  Mines  L*d. 

. 03  1„ 
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09  1., 
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.0! 

.0 

03 

0 
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08 
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82 
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r; 

hO 
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.0  1 
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ro  Sj 
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Till  Selections . 
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.04 
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0 
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10 

0  .i  1  , 
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.2  1 
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32 

!>nd  Orrillr . 

..  ..  OR 
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IS 
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.02% 
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0 

Royable . 
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26.00 

23  SO 

2  5  58 

7  T  no 
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Sradaf ona  , . 
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.23 

37 

t  I3 

1  a  shot  a  Gold  .  . 

.  ..  .54 
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4R 

VA'oorj  Kirkland  ,  . 
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OS 

,04 

.0  4 

.07 

.03 

V  Odd  l.ots. 
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*'  '  ,  .  ,  ,  _ _  .-v,„  i..'tial  firm  eommilmeni  ha.--  been  made  TAVI.OR  nRlltCK  Rl'l-llt  'IIM-IS — 

ground  rie\ e  lopineni .  The  sn.  f.  1.  .  p^^fare  exi.loraii.-n  during  fhe  p.ssl  ,'i  a  s|.eelal  meeting  of  sh.a  leh'-hl.  i  s 
d.'iw  n  333  ft  ."Itid  is  bring  deepened  ,s.ea.«*.ns  d'.sdo.-ed  four  prin,  ’p.al  .S  Tayl'.r  Rt  ifig*  Riv,-)  'line  ..  Lt*l 

lo  30"  ft  atid  levels  "ill  he  estab-  veins  and  the  main  s'.tith  '‘break  "  of  he|*|  this  week.  'tirrcii.rs  nr.pr*.\ed 

hshed  at  '’d"  an.J  3d(>  f*  It  is  ex-  'he  eamn  ha,--  hrer,  def.niielv  proven  agreements  wlier.-h*  the  .*,m,,;,n;. 

*  ‘  “  ,  ,  ...  ,  ll,  extend  across  the  propotv  T,aw--  will  aeq.jire  f.  R4  sh.are.u  ...  il.e  a.i- 

pf.ete.d  that  lateral  work  "Il|  n®  retire  R  Wright.  a  ,liie<t<ir  *)f  the  thorize.I  eaiiiral  of  I..I(.(|  -bar's.  *'(' 

tnderway  on  the  bottom  liorizr.n  by'p(,„ipany  and  wh*>  for  manv  tearaipar,  i.f  Knmlo.,ps  H'.trie.ci a k •  Mining 
The  'ltd  of  lunr.  At  present,  work  "as  chief  geologist  of  the  llomestal*-  fc.  at  a  totsil  <(.-1  *if  S2.1.22(l  T  .-j  i - 

is  nnder'vay  on  the  ion  ft  level  |  '''’’'I  '"icen.lv  examined  the,  lor 

‘  ‘  ■i  w  ni  l*  acronipi'Shed.  and  he  re*  oni-  fyamb.ops  Flomestake  f  jii.aiii.  foi  *1“- 

wlicre  an  ore  shoot  ha.s  t.een  iqien-  |  mended  that  pri*>i  to  .-haft  sink  ing  [  yelopment.  mill  cn.-i  t  ii*i  i.n  an.l 

f  il  for  s.'dlie  Ih*  feet  showing  width  :  and  underground  work,  several  deep  .  eijuipincnl.  le-payalde  ...it  of  fi.  st 

<.f  3"*  inches  canting  avi'rage  j  diamond  .Irlll  h<.1rs  he  put  down  to  I  earnings  after  all'.w.ng  1.0',  foi  .,p- 

.-,-..*1e**,f  t"0 oer  Inn 'while  a  cec  s”'Uelur"  at  depth  This  ,  t  ionefs 

giadc  of  per  ton.  "h.ll  .S  .  et  j  „,„rk  is  noxv  being  planned  and  it  is'  Mr  McDoug^all  cn-ult  log  *.ri- 

nnd  shoot  h.as  been  developed  for  a  anticipated  that  tlie  *lata  *.htained  .  glneer,  states  regard't.g  woiL*  at-  the 


Ihe  ore  coming  e.xpetisi'-  e.vanide  treatment  is  not 
ifr  ii'vfo-ages'''ti  re(|uired  in  N'ov:i  Scotia.  The  net 
ig  to  Mt  itelling-  result  is  'hat  tlie  mill  reriuired  at  the 
■It  feot.ire  *>r  tills  typical  .\o\a  .'cotinn  gold  mine  i.s 
lat  the  iey*,|  ah'ive  jpoxitcnsive  to  iitsta!  and  economical 
.1  izon.  .-o  that,  tlie  ...  .  .  r 

Ig  I.-, (I  feet  of  y.-r-  "peiate.  the  cost  per  ton  of 

irc.'iting  Ihe  ore  being  only  one-iiliar 

-  "  ler  to  or.o-balf  "hat  it  i;t  in  the 

K  111  \  Fit  'IIM-tS —  „ 

na  of  ;^hai'h-*l*l.  rs  ^  ^  .  .  .  x- 

Uiv'  i  Minr  -,  Mil  I  lu*  ff'liLiirOs  of  tnr  (ypK’.Tl  No”.  Jl 
irrciors  nr.pr*i\cd  Sc.tian  ■j.d.l  mill  .hie  set  foith  eoni- 
h\  It.e^  .'Iinnan;.  piptely.  probabh  foi  the  first  tinie. 

^  Mim.  -ha'r*"-.  '*'(.  "B"l'etin"  .if  tlio  ('anil-  : 

H'.mesi.-ik*'  Mining  diari  lusliliile  of  .'lining  A-  Melalliir-  ' 
I  ‘if  t2t.2'2(i  T.-J1-  gy.  F,  n.  ! icndersoii.  who  is  ntill 

I  agi*.'  1'.  b'**n!,.,i,.c.,.  ifite,  i,*lc,t  of  r--„ 


\ein  in  the  Ju3  raise  sub-drift  eon- 


itnues  strong  witb  the  average  ore  'J*  P-  NomC  ReporU  On  I.  ^riff  Ihfi  ea.st  uas  adianee.i  24  . 

linms  .sijong.  "III!  tne  a'orage  ue  /-.  ■  j  ,  feet  on  five,  feel  .of  excellent  vein 

develot.cd  iliinng  the  week  valued  tH  PeiTOn  Gold  Development  :  material :  hh  ton  cars  of  ore  assaver' 
.$31,711  per  ion  over  a  minimum  intn- ,  ,  (,*,  „^  per  ton.  118  feet  of 

in^  w.dMi  of  TO  I  '  <4fi(Ta!  report  ritvprinpop-  rro  avo.  nnw  oxposod  in  (bis  drifi. 

On  \lJi.y  List  the  dmso  j  (.rations  at  the  F'erron  Gold  >tine  an  avoraKe  widfb  of  -t..^  fopt 

drift  I. lit  into  a  (do.ss  vein  48  inches  ,  ,f,,,  pet  lod  May  Isl"  to  1.3th.  .4.  I’,  averti.ge  grade.  .78  o/..  mr  $37.30 

in  width.  Slashing  iit'o  the  tein  j  general  manager,  give  his  |  ,>p,-  t,,n  ij.;;  fpp,  of  r.ui.sina  was 

ifitiitiei  '''T.’h' ^ ,  ".,,1 '  ,1*  '■"nrlusioiis  jis  follows:  j  ilone  in  the  varbuis  leins  on  the  17.1 

acro.'’^s  H  v'  njtb  ol  inebes  in  the  ,  ,  ,  ,  t  i  »  i  i  n  •  .•  »  i 

north  (ace  .$7  7"  per  Rm  over  IS  'H'RiRk  'be  Pen-'d  M*iy  Isl  to  loot  level,  all  in  ore.  of  good  gr.ide 
inches  ,1,  the  south  face,  or  an  1 -Mb  work  on  the  17.3  foot  level  of  -*-.  Ion  cars  of  ope  fnmi  this  worit 

■Ilf  of  8‘'fi  ’.(I  per  ton  '•icro-s  33  ’be  rerron  Mine  'va.s  done  in  ex-  a.ssayed  3ti  or  $13. "U  per  fon.  (hn 
fneiip'-  for'  the  l"o  fa.  es.  '  .\H  vaV- ! drifl.s  132  and  13fi  east,  and  Hie  37.3  foot  level  w,-.rk  was  ehlefly 
witi,  c.iifi  -ll  sn  ounce  'll. i.sing  on  Ihe  varimi,s  vcin.s  expos-  done  in  exploratory  drifts  to  open 


for  the  pei  iod  .May  Isl' to  1.3th.  .4.  I’,  averti.ge  grade.  .7*  o/..  .u-  $37.30 
Norrie,  general  manager,  give  his  |  pp(-  ton.  133  feel  of  r.ai.sing  was 


l•onelusiolls  jis  follows: 


ilone  in  the  various  leins  on  the  17.3 


"Tnirlng  the  peritiil  \r*iy  Isl  to  loot  level,  all  in  ore.  of  good  grade 
Lath  wfirk  (in  tf.e  17.3  foot  level  of  373  (on  ears  of  ore  from  this  worit 


ineiipf-  f'tr  the  l"i)  fail's.  Ml  val¬ 
ues  "itli  gold  at  .$33  an  otiiiee. 


""'Drifting''' ha. s  been  started  on  ibe!""  ""  'bis  level.  Over  suit  feet  of  up  Ihe  area  ea.st  and  west  of  the 
ay  on  the  too  ft  level  | '^''’’'1  '’'"e.  iccentiv  cxainini*t  the, lor  Rri.ige  ruriiici  suiteriiiteiiileut  of  (111,',  rdioroijg'n  ..  hi.b  i*  re-aiiled  as  an  (^oiUtnuitis  ore  bate  been  developed  shaft  Drift  334  e.ast  is  now  wUhiu 

ore  shoot  has  been  ('pen -  |  f7;;";’’pH*u  .,a’’''.-hafr  sinking  1  vrUepmenV  milT  '' cfin.M'r.mi' i' .n'”  .'.mi  ‘  .Mine.s,  -perating  the  I"'"' inee's  I  ’  ,ii..mover' .  as  aitv  addi-  ''’'>'4  of  an  average  width  of  30  feet  of  the  downward  oxten.slon 

00  ir>«  ff'OT  showing  width  :  pnd  und'^rground  wf.rU.  spvrml  d'**^p  '  rquipmMit.  if'-payaid"  >oi\  of  fh  «•  !  prinnp.o  Kold  iiiina  at  Goldonvillr,  .  fonuemo  of  ore  dfvplopod  from  ^^oW  iiimoralizwl  quartz  of  I.u)  voiii  on  this  lovrl.  as  indloat- 

inrlies  camins  av.q-agf' j  dinrinorid  'Irill  h'.lr.s  hf  put  down  tojrHrnlngs  nfior  allou  iri;r  I't^y  for  ''p-ijo.T  niilOo  oast  of  Malifa.x.  has  P>‘*'- '  thp  lu  vv  \oin  will  hivn  'i  dirocl  iK>ar  ‘  '  I  gianodioritn  with  b(tll»  past  rd  in  drill  holr  No.  n,a.  rtfi.7  feet  of 

22.3:  per  ton.'  while  .a  see-  now'b^ing  p1U.m7a''m1  rIs  ^  ""'d'"  McDougall  cn-ul.  i.,g  er,.  1 1*"'"’'  f''*'  I"-';«e’”-”ion  at  ;  plans  for  mill  const  riiel  i-n.  !  untl  "est  ends  still  open  and  in  good  raising  was  don  in  vein  325  all  in 

has  been  developed  for  a  „  that  thr  *Hta  obtainc*!  ,  ginr-r  r.  stnte.s  .cgarrf.ng  w...k  nt-  ibc'the  forth-eoming  aiiniia)  meeting  of;.  -  -  .>>ie,  Ihe  average  indteated  grade  I.s  ,  excellent  ore.  Raise  32fiR-3  is  now 


t n^t'VTpat ton  '  Brfdero  IMs’*='r 


hneth  of  ft.,  sbowina  width  of  j  ^a-di  rrr>\'\de  n*^rc«paM  mforniation  BrMero  lilv'^-r  ra*tiprr^3'.  i  .Minins  Sorioly  (tf  Nova  Serdio  at  I  Hondovson  pIk'ws  clcnrlN  that  it  jitill;,;;  oz.  an.  or  SlOo.n  pot*  ton  with  -within  foot  of  tho  oro  j^ortionF  in 

318  ft  and  average  grade  of  .$14.s.3  f"f  locating  n  suitable  sit,,  for  th"  I  working  at  prcs.-nt  *ii-iyiiic  7  'b'”' I  l-'ii  foil  Lodge  on  .Jiiuo  2tl.27,  D  ha.s  I  performs  a  'ory  useful  funotio’i  in  .much  eo*-4ise  gold  in  spectacular  ■  drill  holer.  21  and  Ki".  "here  ore  ser- 

iier  tor.  THic  vein  r-tiU  showing'in  renom^’"^as  ‘uev^uopmrnt  I  th  "Liownw.stTTxumm'',''  of  'bd'  'he  d.av  I  Nova  Bcoti.h,  "here  eonrlltioiif,  .spe  hperintens  recovered  from  the  ore  ftons  of  3  feet  of  .$73  and  ti..3  feet  of 

the  face  of  the  drif»  work  proc£"da.  ‘  ’  (showings  iof  the  stamp  mill  i.s  ended,  but  .Mr.  1  especially  r.uited  to  its  use.  I  broken  from  the  vein.  1 S27  30  were  secured." 


the  face  of  the  drif* 


progress  reno 
work  proceeds. 


broken  from  the  vein. 


1  527  30  were  secured." 
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Record  of  Canadian  Stocks 


Wf-fk  ending  .lunp  1.  19.%^ 


Htgh  l/ow  Snlra  <’hftnc^  High  1,owI>«v,  Rste 


Abitlbi  . «5c 

I  Do,,  pref  . . .  4^1 

Do  .  cfrt  nf  d^p . au 

Agnpn*  SurpBH  . .  8L 

Dn.,prel  . .  IJT  ‘ 

Aiherta  Gmin  . . .  2 

Do  ,  pref  .  201.4 

Amtlfimat#*d  ElfctHc  .  li« 

Do,  pref  17^4 

Awor  BreweHee . .  12'' 

Do.,  pref  ,  . .  tn.T 

Arp.  Cyantmid  ............  20 

Barcelona  11 

Bathurat  Paper .  4?^ 

Bawlf  Grain  . .  a 

^  Do  .  pref .  jij 

Beatty  Broa  . 10*4 

Do  ,  prof  . . 

Bell  Telephone  .  124 

Blue  Ribbor^  .  2^ 

Do  .  pref  . .  24?'i 

Brantford  Cord.,  pref  29*4 

Brazilian  O’l, 

Brewcra  d-  Diatillera  . . . .  70r 

B  A.  Oil  .......  10 

B.C.  Power  '  4’V  24  H 

Do.,  B*  . 

Bfuck  Riik 

Building  Prod.,  CUesr  ■  A”  30 

Burt.  F.  N.  911.4 

Calgary  Power  *120 

Car.  Bakeriee  "A”.  . .  *2'-- 

Do  ,  pref  .  13  ‘ 

Can.  Bread  .  3 

Do..  “A'  pref .  79 

Do.,  ■  P"  pref  .  .  . . .  22 

Can  Cement  . 

Do. .  pref  . .'•fi 

Can.  Packerp  ....  .52 

Do.,  pref  113 

Can  Found  dr  Forgingp  *A" .  .  • 

Do.  B  '  .  ‘7'n 

Can  Nor.  Power  ...  !?»  * 

Cen.  S.S.  Linee  .  2 

Do  .  pref  . . .  ,  9 

Can  Wired  Cable  A" .  20 

Do ,  B  *  fi 

Can  Bronze  .......  2~ 

Do  .  pref  . .  1  TO 

Can.  Cannerp  .  4 

Do.,  lit  pref  35 

Do .  2nd  pref  5 

Can  Car  d  Foundr\  V  ‘. 

Do  .  pref  I  t'o 

c an.  Celere^e  731.] 

Do.,  pref  tn>i 

Do  ,  righte  18 

far  C<,n\rrter5  90 

Car.  oltor.f  55 

r»o,.  pref  100 

I  Can.  T>re'!gr  d  Iiork 

Do.,  p-ef  io»i 

'  an.  Kafrbankp.  pref  li’: 

'  an.  Gen  Eleerri'*  128 

r>o  .  pref  .'pir. 

<  an  K\dr»'  EJer  ,  pref  .  .  -9 

*  an.  Ind  Alenhol  A”  ...  8  ‘ 

l>  B  •  Ti, 

'  an  Ir'^m  Founflr>e«;  70 'j 

r>n  .  pref  50 

Can.  l.or(»rnr'tn  *>  :V 

'".in  Koreign  Invent  2'^ 

I  lo  .  prrf  .  .  1  fl*. 

(  an.  Oil  I  'o  ....  12 

rto.pKf  )\\ 

t'ln  Par  Pvl.  19\, 

Cap ,  \Vinrne.«  t  • , 

Cr.fk.shutt  T’h'W  T*; 

Condu't?  .  .  nOf 

I  pref 

<V’ne  Btkerie’  c,  ^ 

'*e!ar.«3;»  <  orfi  .Am  .  .  .  'TO*  . 
Con«»  Min  A  Sr*  ^it  I’j'j 

Cori«urrer«  Ca*  IS.'' 

'  osi.  IfTpe.'-i?!  Mint  17  j 

I  ‘n  .  oref  J  0 . 

'  rr'W5  N'ftt 

Po’Yii.nion  ‘J'*'  . 

T’orn  I  Ua).  prrf  . 

.  rr^  17  ' 

I-*om  Glas^  !15 

I  ,  rrpf  1  !',8 1  ^ 

I  oni.  Rubber  n»rr 

!  f.te**?  A  ■  p  *  I’. 


•  ’.'  dm  f'aper 

K'.'nlrna’  .  «*orn 
Kafie'  n  I  •airif's 

Cn . l-f 

Ivt.'trn  'I  pref 

W.vhing  Mflchire 
Ena-re}  a  He.at  Emd 
ft*rnua  I  la 

*  a  rour  F  «-*-a 

r»n  .  \  ot  Tru?t 
I  afnv  l  a.'-n*f>r  Shopfs 
r'o'd  I  V)  .  Cl}4f!r  A  " 
Fr'unria*i< f  ^  o  of  '”an 
I'rfAt  l  A-  W'ir»’ 
f  >•>  .  pf  ef 
«7en  Stef!  \Vaie‘ 
OfodM'ar  'r*re  p-ef  new 
Gond;.  f-ir  Ln»  .  pr^f 
fj-rat  Wert  ^Hdn!e^\ 

I 'o  .  pref 

f  »urd.  *  haj  les;  .  .  .  . , 

l.*'>  .  p-r»  . 

Gvpsum  . 

Ham.  Bridge  . 

1  *n  .  prrf  .  .  . . 

Ham  t'otten.  pref 
Hardiiig  '  arr^  ta 
Han*  Lmted  5  hi-atn'fi 
f’o  .  pref 

flinde  A:  !iau‘“h  !  apr-r 
K''!t  Ren’rrw  F  *> 
y^r,  .  pret 

Hun*.?  Canu’p?  A 

Co.,  n 

Imp'-rial  ’l  obyrr:, 

ln<rri*Tti(»n»l  '  oal 
in*f  •  oolopirfl  •  .lal.  pref 
Infrr  Kf  prrf 

Co.  A*  prrf 
Irter  H'  dvo  Kie»'»ru  '  A 

I *0  ,  pref 

I  r  <r  r.  i'arev.  prr  f 
H  tr**  IVnrr 


2  3U  2 

2OI4  20  ffltj  2.5  ...  29  18 

Pv  '  ..  2  IM 

17^^.  IR  l-< 

12'2  13»4,  12*5  13  70  ^  U  ISV  12lt 

n.T  ion  104 


lf>*4 

»'a 

].A 

-'.a 

. .  88  H 

81) 

5 

03 

Kfi 

.  124 

124  A  li  124 

124 

onj 

19.M. 

118 

6G- 

,.  2d, 

2 

m 

3u; 

..  24!.i 

20 

nu. 

$2  00 

. . 

29-4 

40 

30 

87W 

8G 

3’i, 

9a 

9». 

11S98  . 

'■i  lOV, 

8  a 

7f>r 

79,. 

65e 

70c 

3809 

OOr 

. .  ifi 

19'--, 

l.A-j 

ifi 

4929 

181  . 

14  1.^ 

SOe 

.  .  24H 

24‘'4 

•.:4 

241.1. 

8.82 

-i.-i 

.SI  .so 

2U 

2'fi 

2  a 

2N 

3.8 

2 

.  m--s 

IflU 

IS', 

419 

I’S 

1 4 'A 

?1  20 

-A" 

.  .90 

30  U 

23^ 

.39 

380 

39  4 

$1  noh 

91'-. 

91 

30 

39  V, 

30 

1%  S4'2 

28 

$2  90 

^  I  L'nien  Nature'  Gee  .  . 

0  ‘  T>i*ted  Steel  . 

W  O  i  '  Birruite  .  .  . .  . 

I  ■  p-'’' 

”  ahaseo  ('otton* . 

.  Walker  jHiram*  G  d  W 
Do.,  pref 

Current  I  Western  Canada  Flour  . .. 
iv.  Rate  !  Do,,  pref  .  ..... 

Western  Grocer?  . 

Do.,  pref  ... 

I  West.  Koetenay,  pref  .... 

I  Westons  Ltd  . 

4nr  Do.,  pref  ...  . 

7^7  I  Windsor  Hotel  . 

Do.,  pref  . 

IVinnipeg  KleetHe 
i  I  to  ,  p»‘ef 
Woods  \1fg.  Co  ,  prrf 
31  on  Wood.  Alev,  d  James,  pref 
70-  ,  Zimmerknit  T  o, 
lot.  *  Do.,  pref 
oOr  * 

S  BANK« 

.  Bank  of  Carada  ...... 

f  'anadienne  Nat  . 

f-ommerre  . . 

5^7  Dominion .  . 

67.  Imperial  .  . 

:  .Montreal  . 


Royal 

Toronto 

LOANS  and  TRCSTS 


I  Ont.  Loan 
Rral  F, state  Loan 
,  Toronto  Gen  Trust 
'  T'oronto  Mortgage 
1  I’nion  Tnjst 


?.  on  I  4*. 

CO’;  19 


Nr.W  YORK  STOrKS 

May  '2'*  Jure  '• 


Prnvwrinl  mid  Municipal  Bands 


34  31 H 


t.25  I  2?.  I  10  1  25 


51^3  02I5,  on 

120c;  129 


174 

284  2R*^ 


204  IT' 
1081^  10:7 


Montreal  and  Toronto  Curb 


•lamaii  {;  1  ub  i'  e 
r*.-.  ,  prrf 
Nil  ina* or 

I  Vj  ,  prrj  ,  .  . 

I  Sk**  of  Wo.mC 

1  .  pr^f  .  . . 

I  pura  brro*-d  .  . . 

L’nd.ra.’. .  " 

Do  .  pr<  f  ... 

1  '^•Haw  A*' 

Do  .  B  • 

1  oen  '  Theatre? 

\  ’O  .  l..Kf 

M  Sple  Lo^f  -  . 

1*0  .  nref 

Harris 
(  V,  .  I.  S 
Mora-fb  K'lii'ing 
I  .  pre«* 

51  o|>treal  <  r.i Ions 
I  «i  .  pi-f  f 

Mopfral  I,  II  ’.V'  I'oxvrr 
r»o  .  1  *r  benturen 

51  orjf  :TaI  I  eao 

Mrintrenl  Telegraph, 
Mont-r.'d  'I'romvavB 
Mon*,  forp 
r»o..  A  '  prrf 
1*0.  IV  prrf 
V  Pirhrfid;*  I  •I'-p  .  , 

i  ’o  .  prrf 

51rt  oP  Frontrnnr 
5L'F  inpoo  Merl 
r  *0  ,  prrf 

Vati.-vnal  Rrrwfri.*s  .  .  . 

f  *0  ,  prrf  .  . 

Natjonel  (ir,.i*r>: 
b'  at  ^trel  f  'pr 
N  iagarp  \\  ire 

I  •«  •  .  p^rf 

Vn*  Seurr  ripe  •  A“ 
(igilvir  Hour 
I  *0  ,  pref 
»>nt  FviUM'll'Ie 
On»  S  f  rrl  P-vul 

fpange  *  ‘riir  h 
I  t'r.,  pref.  '  A  " 

Do.  n“ 

D»tawa  L.H  A  I*wm 
I  >0..  p»Tf 
Dttana  Trartion 
Page  Hersoy  Tubes 
Penmans  1  imilrd 
r>o.  pirf 
f'hoto  I'ngravers 
Porto  Riro  P*»wer  pref 
Prjwer  '  *orp 
Pressed  Mela's 
Puehrr  Po»\»T 
.  Riverside  S  Ik  A" 
Rnlland  F’aper  pref 
Russell  Moif*r  (  o 
I  )o  ,  prrf 

l^haw.  Water  A  I'wr  .. 
Sber.  Williams 

r>o  .  prrf  .... 

Si  iron  A  Son«  . 

I V'. .  prrf  ... 

Simpson  A'  . 

Do..  P' 

I  to.,  pref 

Smith  (Howard*  Piper 
1)0  .  pirf 

Southern  Can.  Pwr 
8it.andird  (’hemiral 
Stand.  Sleel  d  f'onst 
Do  ,  prrf 

Sleel  of  I  ianada  . 

Do.,  pr»'f  . . . . 

.sterling  < ‘oal  . 

St  Lawrenre  t’orp  . 

•  Do.  -A*'  .... 

SI.  I.11W  .  Flour  Mills  . .  . 

Do.,  pref  .  .  , . 

St.  Law.  Paper,  pref  . .  . . 

Tib  Top  Tailors  . 

T'o  ,  pref  . . . 

Tookrs  .  . 

rto.,  pref  . . . . 

Tra^  more  Cafeteria  .  . 
fto.,  pref 

Tu^ketla  Tohacro,  pref 
"“win  City  .  . 

Do.,  pref  .  . 


Week  end’ng  June  4.  j 93.5 — —  Price  K*3' 

»'•  High  I.r)w  Close  Sales  Cha»'ge  fPeh  L( 


25  25' 3 

ICM  12'.» 


10!.  lOU. 


43  V,  -It 
1  0(1  10" 


iH":  100 


707  '  Anglo-N^o^weg.  H-i'ding 
Aridia  Ruga* 

5*^^  Asbestos  . 

80c  (h*  :  Aluminum  Ltd  . 

•  Acme  fjlovr  . 

Do.,  pref  . 

Bathurst  B‘  . 

7'7,  B^athCo  A"  . 

Bewuharnois  . 

2',  Helding-b!orti»  rJ!l  . 

*4*^00  Do  .  p'^ef  . 

B'.ltmo'e  Ha*  . 

7.8r  Do  .  pre'  . .•  •  •  • 

B*«sell  A  f'o  . 

H''  Do  .  pref  . . 

‘2.  00  Br®”  ing  ('orp.  of  f'an  .  .  . 

*  7'  ,  D*'  ptrf  .  .  . . 

r,'"  R  t  *  Parkers 

I  to  ,  prrf  . 

:  Bripht  (  o  .  T.  G . 

'  Do  ,  prrf  . 

Buloio  Gold  . . 

*  a»i.  A-  I  torn.  Sugar  . 

C.O  ,  Cflri.  Paper  Co  . 

;  Can  Bud  Breweries  . 

.  0,  Canada  Malting  .  .  . , 

k'7  Canada  Paving,  pref . 

'  an.  Vinegars  . 

j  Can.  Industrie?  B”  . 

'  Do.,  pref  . 

(*an  Int.  Trust  . 

Do.,  pref  . 

Ini.  Canadian  Light  .  .  .. 

.  '  anadian  Marconi 
.♦2  OAh  an  Northern  Pow..  pref 
“{O';  !  f  an.  P.  A-  P.  Invest 
To-  '  Do  .  pref 
7e  I  Can  5'icker.? 

14  on  Do.,  pref 

*1  20  Can.  Wire  Bound  Boxes. 

Catelii  Macaroni  Prod.  '  B“ 
Do..  A’ 

.',0^  }  City  t'j»s  A-  niertric 
-r^  '■  ('ons.  Sand  A  firavr',  pref 
-.T  Cleude  Neon 
j  t  •*m.  A'cohol 
f'on.«o’,  I'nper  Corp 
$.5  on  Conso'  prosa  |.,rd 

70-  C'''rrugated  Paper  Bo%,  prrf 
Crown  Iiom.  i  >11 
-  Champlain  f  h!,  pref  .  . 

*  I  Uvid  A-  Frere  . 

Dr  I  id  A  Fre-f  '  B  '  .... 

7<^  Dehaviand  5irrrai't  . 

7'7  .  Do.,  pref  . 

I  M?her  Steel  . 

I  Do  .  pref  . 

I  Distii  ers-.'^eagram  .  .  . . 

Int.  Dom.  Lnrinfering  . 

Dnm.  M  oiorr.  . 

2oc'b)  Dom.  Oilr’oth  . 

*  Int  Dom.  17  A:  1'.  r-tubs  . 

Iiom.  Tar  A-  Chem  . 

Do.,  pref  .  . . . 

7<7  r'ufferin  Paving  ....... 

Do.,  pref  . 

V  ,vi  Donnaeona  Paper  '  ‘  A’* . 

“-r-r  i  fto.,  B  ' 

East.  Kootsfnay,  pref  . 

Kdmonton  Citv  Palry . 

Do.,  pref  . 

'  7r»  •  KngHsh  Rlpcrrir  '  A'* 

Do..  B"  . 

,  European  Electric  A . 

I  Farmer?’  Dairv,  pre.f 

n  06  ^  . 

;  Fraser  Coy's  .  .  .  .  . . 

Do  ,  vot.  trust  . 

4<7  ’  Freiman  Ltd  .  prrf  . 

I  Gen.  Steel  Wares,  pref  .... 

;  Good.vear  Tire,  com  . 

Honey  Dew  . 

.=;nr  !  Do  .  pref  . 

1,0^  Humberst.one  Shoe . 

72i"'r  Hydro-E'eetric  See  .  .  . 

Imperial  Oil  .  , 

.5R  00  ^^1-  Faints,  pref  .  . 

-f  Int.  Paints  . 

Int.  IVtP 

Int  MetaJ  Industries 
KO-.  I'lv,  pr-f 

70-  Intercity  p.aking  . 

Interstate  Ko<  a!tv  A 
1*0..  p- 

I  -  I  angley  Ltd.,  com  . 

f  to.,  pref  ... 

Massev  Harris  pref  . 

ti  no  Maritime  Tcl.  A*  'I  el . 

'*  •  I  »o.  pref  .... 

‘  Melrhers  A"  .... 

70  I»o  B  •  ,  . 

Manitoba  Power  .... 

Ale-i  ury  Mi  Mr.  pref 
,f.T  on  Montrea*  K  liibilton 

Montrea!  D.  I’-'w-ef 
Motif  Refrii:  A*  Stor.  T.  . 

:i  onh  Do.  itref 

D  nni»  Me'  o  l-Fcontmae  f  M  I  pref 

(.rf'cr*"?  prrf 

7r  N(xr»h  ‘^t.ir  Oil  ... 

<  >nl .  Si  iknit  . 

I  »o.  pref  ...... 

tl  on  Paten  Mfg  . 

Do.  prof  . 

7.  pow e-  ( ‘orp  pref  . 

Prairie  ( ’itiea  Oil  . 


Regent  b*o?ijng 
Reliant  e  ( ireio 
Robert  Mitfhei! 

Robert  .'*'irrp'r»»l  prrf 
Rogers-M  :<  icst  ic  Radio 
Srrnia  Bridge  '  A  ' 

Do  R 

So.  t  nn.  Pttwrr  |>rpf 
Stand  Pr'  .  >5  Molena! 
Do  p'fd 

SlipMt»'';l  Pctro’oijm 
Do  \  T  .  . 

1  I0  [trff  .  .  .  . 

Stop  A  Shop  .  . 

.'^Uprr.'.Vk  Horierv 
I  *0,  pref 

rr.nilM  n  I  >riig  Strirr? 


7'  .  Toronio  ITlevator.s 

l>o.  prrf  ... 

Thrift  Store?  . 

j  I  »f»  pref  . 

I  ’niled  P'uel  . 

Do.  pref  .... 

■  T’nitod  Sec. 

c-  r'-  Cnited  .Amusements  '  A* 

32"00  Do  n- 

■?‘t  on  i  Cnit  DiafilUrs 

$.3  On  Walkerville  Brewerx 


2  00  1  00 

3  no  1  7.5 


Mlen*ir  rVfinrg  f  >> 

P-,  Vw-ii  r  o/n  ** 
iCP.Afiho. 

D'‘  r  P.’irncd'iM  (  orp 
^  Brt’i'r.K,,m  r-frfl 
Bordens; 

^2  r.  (  H’^ad’an  Pacibc 
’9'.  Crlr.r.f'e  ( .oro 
'  e'ro  dr.  P;,'.ro 

Chicago  ^L  A-:*t  P 
Do.,  prrf 

i  '  '  hry-lfrATnTr>rH 

f  ‘olorsarfo  Fur' 

^  '  Consolidated  (»n? 
r  Cf.n*.  Baking  A 
r.3  J.-  ron(iP..rl^l  I  „„ 

”  r  '  orr  ProdU'-f.B  .  ,  , 
.  ' 'rurible  .  . 

.^4  fil'  (•  fia:.  _ 

.or  '  *  *’■*  Pont  . 

'o.  '  Erie  Kailrond  . 

ik/ ''  Foiinr|atlf*n  <  o 
17  ,  Teva? 

(ienrral  Elertrjr 
f»enerat  Molfjrs. 
fiooffrich 

'  f,f)nd-  ear  T";r 

_  OrRf  Northern,  pre' 

f  (treat  N’orthr-r'i  O'r- 
Howe  Sound 

'  I  Intp'ratirei  F  oppr?* 

.  Inter  Herv,  N  J. 

*  Inter.  Hidro-Ele" 

Tnt.  Paper,  prrf  new 

irrent 

Rat- 

•  Int  Tel  A-  T e* 

•  •  !  .TobnaATanv’lle 

•  •  I  Kennerolt  F'.jppf.j. 

I  Kelvinafor 
f.r.b)gh  h’aMev 
Miami  Copper 
.  r  Mi««ouri  K  and  T 

;  Do  .  p-ef  .  . 

I  Do  .  pref 

'  Mfmtgomer*  WaM 
Nation.''.!  R'sruif 

‘  '  .  Natipnal  f'^ch  Rejf 

S.y  (’entrgi 

'  Northern  Pari  fin  ,  .  . 


Hi  dro-K  r-tr 
.fiT*;<rd  Isinnd 


(  Itv  r»f  F,ranr''\*rrf..  Q\ir  . 

Cits  of  Hull,  '.bir  . 

City  .'f  I  f  vie.  (Jur 

t'iti  f.f  >1  ertrral,  i^UF  . 

I'r, 

.\tnrtre;d  \t rtAopoW t an  Commission 
City  of  Oahava.  f)r». 

'’'ifv  of  ()ueh.M  .  (Jlje  .  .  , 

C  -ty  of  Saint  .lohn.  N  B . 

Ci*^  of  Si  .  I  am  heft.  Gue  . 

Ctt\-  rtf  .^aiilt  Str>.  Marie.  Oiu  .... 

( *it.N'  of  Sv<lne\  ,  \.S.  . 

Cify  of  3>,rre  Rivrrs.  (»Ue  ,  . 

(  ’it;,  of  \'anoou\er.  B  < '  . 

f  If;’  of  I'lrtoria.  R  C  . 

City  of  Winnipeg.  Man  .  . 

•Pax  ahlc  ('anarin  and  New  5'ork. 
zPR^alxle  Canada.  \>w  5  ork  and  Lonrff>n 


Mfl‘ 

jrU  V 

Bid 

Ask. 

1  Mrh 

iPi: 

|eo  oo 

tr,3 

99 

S»pt 

J0.M> 

PK  Of) 

>n 

ftO 

A  KeF 

r*4: 

10)  00 

PI 

09 

S^pt 

10.,'’. 

';r.  ho 

PO 

73 

fict 

10N7 

01  so 

37 

59 

Apr. 

10.1  , 

197  00 

P9 

^9 

Get 

)0,hl 

PI  .0 

P4 

99 

'  \Ta' 

lo,s.n 

IP  00 

1  L. 

59 

1  Anr 

1^91 

{OS  09 

P 

'iO 

•4  Sop* 

;  o;  0 

i»»o  no 

1 1 

.Jii’ 

IP  *9 

1  .*• 

.-0 

10.5,0 

193  -O 

»0 

".9 

.■'»ine 

*079 

in--*  0,1 

P7 

90 

♦A’Jg. 

P.A. 

I'M  09 

Pf. 

■;9 

.Dr 

ir*7  9 

1  to  no 

1  » 

.9 

FVt 

1944 

10*  Om 

DO 

00 

.Aug 

IP  '0 

i  *3 

on 

Atch 

inv2 

DM  .'(* 

P. 

on 

Ort 

19.A2 

J'M  (70 

Jo.*! 

no 

■\  '13 

lOr? 

•)7  '.O 

100 

00 

ATaturU** 

Fid 

\Cu 

M  a 

*  9.'  n 

lOA  no 

108 

9o 

*  T  a 

PJ5. 

>01  -0 

'f‘2 

.'9 

Mav 

lop* 

'•8  .*0 

ion 

9'1 

T'nr 

P4  3 

pt  hn 

PI 

00 

Max 

n.vi 

194  .A9 

PT 

09 

Apr 

HPi 

im  99 

P.3 

00 

Nov 

PM 

190  no 

P2 

00 

T  ir>'» 

P42 

99 

on 

flrf 

1 0.AO 

191  UO 

P-3 

00 

Max 

PAl 

lOI  **9 

p;i 

?*9 

Max 

P41 

08  no 

190 

*9 

Tul. 

1M3 

VO  ,09 

^<8 

9,\ 

Jui. 

P.-.2 

PI  .-,9 

Pi 

99 

Ne\. 

pAiT 

"8  09 

po 

99 

.Birp 

P'K'* 

81  09 

so 

99 

.lan. 

P3a 

!':i  no 

98 

00 

.Apr. 

Pfil 

VO  '.9 

PI 

.'lO 

Canadian  Active  Bond  Prices 


"-Rr^tvinB  ojr'taimno 


Dnm.  of  Car.ada  B'^ndp 


furnished  b*.’  The  Mrptreal  Trader? 

a  »  e  t  Jure  5  .  1  ^  5 

-GOVERNMENT  BONDS 

hit 


23 ’x.  2a’-R 

192*7  173*z 


108!^  inp 
I 


Btmkard  ATotofs 

R'< 

Perpnv  ixania  11.  R 

cm. 

4. 

« 

Breseed  Steel  t'qf 

I'U 

*- 

B 

Radin  Kei t  h . 

T  'V 

*.» 

Iw 

Reading 

31 

.31 

Republic  Irep  A  S 

12 

12’-i 

4 

>1 

St  Lmjis  S’  ^  r  .  . 

She!)  Cpior.  od  .  .  ,  . 

lOM 

-t- 

1'i 

SfUlhern  Bcclfic  ,  .  . 

m'. 

18-''4 

Southern  Railwax'. 

... 

Standard  FDnnd.? 

14)2 

14'. 

-L 

H 

.S’andar'l  Oil  <»f  N.,T.  . 

4<t 

•• 

HU 

Sfuded-aker 

e’-'j 

2't 

V 

3’ernef;?fe  Copper  .  . 

4M 

i'-j 

— 

Ig 

Te.va?  fbi’f  .Sulphur 

.33^; 

R4>^ 

4 

Texas  Oil  .  . . 

2(11, 

2m5 

4 

Te»n?  T’afn^r  .... 

P’  . 

11 

-k 

’j 

Cnion  Baetfir 

9fi 

P7»x 

4 

vu 

T-  S.  Indu«t  A’cohol. 

42 

411, 

— 

T  F.  Rubber . 

12>t 

— 

. 

TVS.  Steel  .  .  . 

33’4 

.A2’i 

I  )o  ,  pref  . . 

88 

«Tl, 

-e- 

lU 

A  nradium  . . 

12', 

m». 

‘•g 

West'rghnu.?e  . 

48‘n 

4- 

t  M 

W  oolwo^fh  '  e 

?«)  J 

o9M' 

H 

Wurthirg^on  fhimn 


Unlisted  Canadian  Stoclrs 


10-;  1  li'  J  no  1  no 


12T.S  —Vr 
M7  —  5(- 


Supplied  ly-  Cameron.  Pointon  Ai  Merritt, 
Toronto 

fudn^irlal  Bid  Ask 

a^i'rpe  Fa’'mer«  Daily  7(*k  P^c'  el  ^*9  T’  t 

70-  Ardian  National  ''orp  41  "n 

B  '  .  Pulp  A  Paper  7'\  pref  14  (^9 

fOr  Burn?  TV  A-  Co.  Ltd.  B  ‘  .  3  2‘»  1 

('anada  Wire  A*  Cable  8' j'T 


2’^  2  Can  V-\'r!;t.  Nat  Ga«,  pref  ... 

t  .  ■  .  .  .  .  .  '  C alga";-  Pow'cr  5''^  p^et  ,  .  . 

....  , .  .  •  C anadiap  Starch,  pref 

,,,  C-m.  GeneraMnv.  Trust  .  .. 

-*  I4  !8C  ..  Cj>n  BVsf !nghou«;e  . . 

23  17  ^  ..  cj,j}-.f.  \  W..  pref 

lOr  Claude  Ne-'n  pref  A*  bonus 

34  32  ,  i 

1  !..  Cons.  I  MV.  S*an..  prrf 

— •  ^4  7’;  .3!j.  ..  .  ■  C.ipf^land  Flour  Mills  Cnit« 

—  41.^  7^  *  44  *  Pound  A  Steel  8'^  prjJ. 

4*^  2  ...  T>rm  Found  A*  Steel  com 

49  29  ....  Dorr.  Manufaeturers,  pred  .  . 

i  y.  ’  Dom  Woollens  com  .  . . 

1  >m"  1  nfi  _  Dijn’op  7'ire  T 'V  prrf  . 

...  1.1  Knstfrp  Dairmv.  pref . 

.  ..  Fr.dernl  Grain,  pref  . . 

,  ,  Freiman.  -L.  pref  . 

,  121.S  V  .  Grrrr.al  Ed’.ntx  pref  . 

a  fietipral  lOnuit’.'.  <'om 

4  's  8'^  8 V.  ■  f'roderh'h  Kl<*xa*"r  A*  Transit  . 

Greening  B.  B'lri  .  pr».-f 

.  .  2%  .  .  fiurlph  (’arprt  '4  pref 

—  '4  .**  2\  'fuclph  Carpet .  efun  .  .. 

•♦•'a  d  2  Highland  Iia’r-.-  T*",  prrf . 

91  Highland  l>airy/'om^  - 

-  •  3  .51  .37  Foundati(xn  Cnit,?  .  .  . , 

8  ti^f,  jv/;  tj,  P,-,  •  liv.r.slors  Royaltv  Om  .  .  .. 

lOr  t.v  I.oew  s  f^ondon  p"ef 

.  T'j  ri  Monarch  Royalt'es  t  Ip.??  A  .  . 

.32  28  tC  9M  Nrw  Method  I  aundry.  pref  . 

.'H.,  Z  Norih  .\m.r-r.  Trust  19.S.3.  .... 

-r  I'j!  22*4  15*4  .VOr  h-  Nor.  Amrr  Trust  I9.5.fi-(i  ..  . 

19  T'ruvinriid  I'aper  7'^  pref  .... 

41.J  2'-''  R.  ii'ince  (Jrain.  pref  ..  , 

D‘  3P'j  ?1  59b  Robinson  ''on?.  C, me  . 

8  ‘  i  ITudd'-  E.  L.  prrf 

. .  ,  .  is  37  Second  Stan.  Royalties,  prrf  . 

....  17  1  .n  Si! v«‘rwoods  Dairy  Ltd.,  pref  . 

....  1.3is  12  $l..o2  Siivfrwooda  Dair.v  Ltd  '  orn  . 

....  2’;  2  Standard  Furl  pro'.  A-  bonus  , 

1  ^  Starulard  Steel,  prrf  . . 

59  99  7*4  Cnitrd  Grain  Grower?  . 

..  ,  2l'i  18*^  T'nilcd  8teel  ■ '  A”  prrf . . 

12  fiOf  Western  Grain,  prr  f  . 

29  15  'Or  Tni?<  A  Idtan 

-  11*2  7  .*r>r  British  Mortgage  A*  Trust  ... 

•*4  1  2')  F'apital  Tru?t  . 

2 ' 3  .  .  -  .  '  '  'hartere.j  T rust  . 

1<>  flld  , .  ,  i  Ixmdon  A-  ^^’esIern  7  rust  .... 

\  Midland  1  oan  A-  Sa?dngs 
;  Mortgage  DlFCounf  9’,  pref  . 

2  t  H  '  Sec  uritv  Loan  A  Saving? 

934  *  .  Traders  Finance  ’A"  prvL  .  .. 

'i  190%  A^,.  Tru?t  A'  ('lUnrantee  . 

’.Tt*  12)  Cnited  ''orp.  l.-td.  '  B" . 

'  90  TOr  lii?uia»ur 

-  lOr  4  on  I  .NO  T^t  Canadian  Fire  Insuranc?,  ... 

T2  K  Dominion  Fi.e  .... 

K.'»  79  70;,  FTmpire  Life2r>'',-  paid . 

F.vcekior  Life  30'V  paid  . 

07  04  70^  Groat  W'i'.'t  Life  .  . 

Mt  89  ly' Maiuifai'turevs  Life 

t  00  .«0c  Monareb  1  He  I'M  ;  paid 

3' I.  National  I  ifr  25' .  paid  .... 

33*.^  If)  Soxe-eign  patfi  .  . 

7  4 ' P  .  Sun  I  He 

31.,  1  .  eslrrn  Assur.nnce  12'7  P’’^^ 

:x  ■  Western  .Assurance  .  . 

b‘9  10, T-,  9''“  UryUorn  T.ifr'jM',  paid  . 
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$VM  00  $ 
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nniiiijirsr;  of  (Nipacity  Will  (.'o.st 
in  Mci;‘;hhoi  heed  of 
.$2,000,000 


c enverslor*  rKucff 


.Avalon  Tf-Vphone 


Baauhprnois  Bower  ...... 

Bel!  TrI.  of  Caradn  ....... 

British  Columbia  Bower  . 

British  Columbia  Bew'er  .  .  , ,  . 

,  ,  Brit  Col .  Telephone  .  .  .  , . 

F  aigarv  Bower  Co  . 

1  C an.  N«'**'thern  Bower 
'  C anadi^n  I.ight  A'  Pwr.  "Kew> 

I  cedars  Rnnids  Mfg  A’  Pwr 

■  Dominion  Telegraph  A  . 

j  Duke-Priee  Bou’er . .  •  •  . 

f  Gatineau  Bower  . . . 

Gatineau  Cower  . . 

,  i  Hxdro-Eler..  Bond  A*  %Sh  .  ,  . 

'  .Tamaiea  BuHir  Servbe.  . .  ... 

.  Mael.aren  Quehee  Bower  .  , . , . 
MaeT.aren  Quehee  Bower  , 

Maritime  Tel.  A-  Tel  . 

■  Maritime  Tel,  A*  Te!  . 

I  Montreal  Island  Power 

,  Mont»’eal  T -t .  ID.  A*  Fstt  ...  .  .. 

VTont^eal  T,*  Ht.  A-  Bwr 
^  Montreal  Tramwa*  s  .  ..... 

Montreal  Tramways  . 

I  Montreal  Tramwa'-?  ..... 

Natieral  L-gh'  A*  Bower  . 

New  B'unswiok  Bowe^  . 

Newfoundland  T.t.  A*  Bwt 

I  New.fmrndlsnd  Lt.  A;  Pwr . 

Northwestern  T'tdities 

•  Nova  ?ro»ia  Id.  A-  Pwr  .  . . . 

f'lftawa  Lt  ID  A  Pwr  . 

Fittnw'a  Valley  Bower  . . 

TV'rio  Rico  Railways  .  . 

Porto  Ri^o  Railwa'  ?  .  . 

Pow-er  C orporatiun  . . . . 

i  Oueboe  Bow  er  ...... 

■  Sbnwinigan  Wat.  A  Pwr . 

.Shawinigan  Wat  A'  Bwr  ,  . 
.Shawinigan  Wafer  A*  Bwr  , . ,  „  , 
Southern  '’anada  power 
Cnited  Seeuntiea  Corp . 

'  BV-?t  Kootenay  Bower 
^  Western  Pwr.  Co.  of  Can . 


,  j  Canada  Steamships  . .  • 

:  Canada  S'eamshlp?  . 

C anadian  Bar.  R’ailwav  .  .  . .  « 

I  Canadian  Par.  Railway  . 

C an  Nat  Rly.  iB'em.  Guar.). .  , 
Can  Nat  Rly.  (Dom  Guar.l  .. 
1  Can  Na*  Rlv.  'Dom.  Guar  )..* 
!  Fr.-n'-h  Na>.  \Tail  .'SR . 


Mkt  •  Bower  A  Paper,,., , 

tni  no  -A('adia  Sugar  Refining  . ,  ♦ 
.Alberta  P.nHfio  Grain  ..... 

‘  .American  Sale?  Book  - 

1  99  Holden  'Fire  .  ..... 

*  '  Atlantic  Sugar  Refin  ..., 

■  ‘  ■  Atlantic  Sugar  Rrf.  Deb?  .  , 
I  Booth  Building?  (3ttawal 
•1  on  '  Brandram-Hendrrson  .  .... 

00  British  American  nil . 

"<  nn  ‘  alearv  . 

'linn  f>nartn  . . 

in:t  nn  RyP"’’  . 

:i«  nn  f;nn>.j.sn  fnpppr  Pnf  . . 

,  (  anadian  (  oft  op? 

Cfluadian  ^'iekera 
J  •  ('onsoHdated  Jnv 
.><■»  F'onRolidated  Paper  ...••«« 
'  8  09  F'oojsoHdatefl  Pro,??.  , 

' 'onsumer?  Gla.?.?  ^  ..... 

l'»N  00  Cosmo?  Imperial  Afill?.,.,, 
^^9  99  Dominion  ("anner? 

■■■-n  nn  I'nmini-’n  '  --ml  . 

7,  D*-*miriwxn  Ro.aitv  .... 

I'n  nn  | ‘•'mi'''.'’''  ■;;;i  ‘  yP  , . 

*M  <»A  Comin’On  sterj  .v  (  or,  .... 
i  Di*fninir*n  Tar  S’  <  hem  ,  .  . . 

S9  ()9  l^e.T)*ni<'H  Textile  . 

t'li  iH  Donna-'ona  'Vaper.  .  .  ..... 

‘‘  ”  Kafon  T  .  RraHx  . 

Famous  TMa’  er?  .......  , 

I  •  Federal  Grain  . 

I  General  St*',>|  B’are?  . 

1  '  (Drat  T.akes  Paper . 

•  Hamilfo*'  Coffona . 

m''m  Harris  Ah.att.ij'*  ...» 

a!  T  Holt  Renfrew  _ 

1  ■  I  ^ "I'''’  B.  TV  of  Vewfid. ,  ,  ,  . 
^  ;  Ku'jwton  lilex  at.or  • 

■  l.ake  A  Ra’l  Warehotjse 
.  Lak**  St .  .Tohn  Pwr  A  T’aper 

4.  O.st  Linton  Apartmopt? 

J  ow’if }  .  U’.  M  .  ( 'o  ... 

A'apleLeaf  Milling  .  ... 

'  Masse;.-. Harris  ...  . 

I  Mi't'ol!  FroTitmar  I  til 
Molropehtan  Ibillding.  .  . 
,,  I  Montre.al  ‘ 'oke  A  Mfg 
‘D  I*  •  ' Ion* rea  1  FV>( funs 
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Walkarvilln  Hrpwprr  . 

AVatnr  nn  MfR  . 

Wliilial  Can 
I  In.  prrf 

Int.  Interim,  rtiviilnnd 
•N’n  transarlinna  this  ynar. 
(hi  Rnniis- 


i:;,..  Winiiso;-,  i-nr.i  ,-1  i -nimu:, ,  y;-; 

In.*  iii'lln'l  t-'llilnv.'*  Ini'  |iiu' nr  inni.^r  I'nnma-' «  I  td 

- -iniiniiniil  rstiinillni]  in  l•<l,,l  :i  |>|irii,\  -  I ’'’•mr  rir.is 

'  . , , .  ,  ,  ,  IVnvinnial  I  api 

iliinirt.v  H\II  niilili'ii  f|nl!;irs.  ill  n  |  rj„nnn.  Ilninl 
ln>v. iiliiii!  iniiilnrn i.'.nl  1(111  liri'm-;iiii  Hrliannc  (.rain 
wliinli  tvil!  (loilliln  llin  '' An-*' ill-  IL'f 
!  l;i'ii':-  na i>.-u'i' > .  accdi'dinL:  t.''  an  simp-inn',  i.td 
.•.hmiiinccuHni  l«t  W.illac'  !M-aiii|)-  y'  ''.'"'y’ 

V  ,  Sf j'cl  of  <  nnnda 

1(11,  pri'.'SUli  IH  (V  IlK'  (  ('nHMHLV-  *lV*r-*nto  C'*-pet 


“Oiii-  piannr.'iriurinu  Biaiu  ni  Mn.^t  Cniicd  .\mnsM 
W  imb9)r  has  lu'i'n  ojx'ratin::  ;it  ahso- 


Vancouver  Slock  Exchange 

Wet'k  ended  .hinr  5.  IP3."> 

By  I'ourfesy  Montreal  Stock  Exchange 


4’-»  80  G  fif> 

13  9’ 


I  B.  C  Nickel 

7^:  ;  Beaver  Silver  _ 

Big  Mias 
Bridge  K  (Vn? 

82  00  Can  Rand  .  . 

t  ‘(*ast  Brew 
'  Congress  (fol<l  .  . 

80e  '  (Irows  Nest  Oil  .  .  . 
1  Dalhousie  Oil  . 

Dentonia  Mines 
I  Fairview  .Am.  Gold 
81  7S  !  Federal  (toId 
$1  7.»  i  George  Enter. 

;  (foleonda  Learl 
:  Gold  Belt 
;  Grandview  Mines. 

>2  00  :  (Jrange  Mines 
7'';  :  Hedley  Amah 
!  liome  Fiold 
Knot.  Belle 
7'>  Lucky  Jim 

Mak  Sircar  Gold  . 
Mar  Jon  Oil  .  ... 

McLeod  Oil  .  . 

Meridian  . 

T^r  Mercury  Oil  . 

.  .  .  VI  into  Gold . 

.  Nat.  Sliver . 


Nicola 
;  Noble  Five 
I  Pend  Oreille 
I’iloi  Golf) 

}  Porter  Idalnx 
;  Ranchmen.?  ()ij 
!  Salmon  (b«lrl 
t  SiUersmiih 
j  Spooner  ( )il 
Criited  ( liL 
'\ideiie 
\V  atcfloo 
,  il'  ri'h'  Cons 
Wt  i;cw;,|,,r 
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I  In  .  m.-id  .  o 

I)--..  iii;,s  5' 

*'  umuhti  e  T^ust  Share?  .3 

\»tierbN'ii»  DepoxBor  Curi). 

•New  Corp.  'Pru^t  .Shares  .\ecum  2 
■  I  >0..  liistrib  2 

*hi\e  A'far  hiAod  T’‘»ipr  .Sh.'lie? 

*F>!d  Corpor-Me  Tru.^-*  Shares  2 

F'ihill  nilllock  IsvIU's 

t'ana'lian  Investmen-t  Funil 
'C  8.  Klee  Light  S  B-xw.  A"  1 

*  Do.,  IV  I 

*  Do.  Voting 

"Nation  Wide  Securities  p",  3 

*  D«»  ,  \'oting  1 

*1  ’.S.  Fund?, 


t  A'PTLK  !:\!*GRr8  MK.AA  A 

I'iiTtle  rxpnrts  t'l  (he  rnii.o.i  S’tatAs 
f'*i*  iby  fii.s*  tweni>  'verk.-  of  the 
•  ■urvent  vear  'tMiounted  to  n4,8hl) 
hc'ad.  repre.-aenilnEr  th*^  heavi*'3t 
movement  sincr-  1323 


LOSSES  WERE  IN 
THE  MAJORITY  ON 
WEEK’S  MARKETS 


Heard  in  the 

Board  Room 


jyOTWITHISTAXDING  the  uncer- 

-  .  tainUei.  caused  by  the  down- 

Prica  Changes  Largely  Fraction*  i  fall  of  the  NRA,  market  opinion  gen- 

[  erally  appears  to  be  optimistic  on 
i  the  early  prospects  for  common 
j  s'ocks  In  this  connection  The 
:  Trader  In  “Barron’s"  says,  in  re- 
I  view  ing  the  stock  market  outlook: 
“ofocks  are  not  in  brokerage  hands. 


al  But  Mostly  in  Down- 
w’ard  Direction 

_  \ 

OIL  ISSLIES  STRONG 


McINTYRE  SHOWS  ! 
SLIGHT  EXPANSION 
IN  1934-5  PROFITS 

Reports  $4.63  a  Share  on  Stock 
as  Against  $4.61  Previous 

Year  I 


The  Trend  of  the  Serurity  Mnrbets 


ORE  RESERVES  HIGHER 


Toronto  Bureau  The  financial  Timea 

Toronto  —  McIntyre  -  Porcupine 


Stork  prices  on  the  ''anadi.in  in- :  there  is  no  palpablv  'veak  lone  in¬ 
dustrial  lists  pursued  an  unevon  terest,  mareinal  reeula'inns,  Mliirh 

trend  during  ihe  past  I'-eek.  with  pmented  unhealthy  pvvamidinc  of  Mines  in  the  fieca!  year  ended  March 
declines  some"  hat  ‘  more  numerous  profits  during  the  advance,  bv  the  ■ realized  net  profh  of  S.T- 
than  gains  during  the  period.  Im-  same  token,  do  not  make  for  forced  equal  to  ?4  fi.'t  a  share,  after 

perlal  Oil  and  International  Fetro-  liquidation  Due  to  the  piofcssion.il  provision  for  ail  charges,  including 

leum  which  ba^•e  shart'd  with  the  liquidation  Tuesdai  and  the  sut>-  depreciation,  depletion  and  taxes.  _ 

fflefa!  issues  the  market  spotlight  in  ■t.in'ial  short  selling  both  luesday  compares  u  ith  rj, 674.335.  or  Notr — in  the  abo'p  chart  the  h*acy  nm  prndicuUi  block  i.ns,.  .adicatr  th? 

uppU-s  n-ere  again  'n  dem.inri  •’ntl  M'cdnesd.iv"  (the  da's  folio"-  >4.61  a  share,  in  the  previous  fiscal  monthly  hi^he  and  Iowa  up  to  thr  and  pf  naramber  laaa  .inrl  tbp  corresponding 
and  recMered  ^bstant^i  adtTnres  ’ >nc  the  bringing  down  by  the  I  rear  Tl'^^prl^nrau;;  F-nri„.r.mas  averaga.o, 

for  the  period  International  Nirkcl  Supreme  -'ourt  of  its  adverse  dc- i  Bullmn  recovery  for  the  period.  |®eg.h 
H-a?  another  pfrorc  ?pot.  rrr^ipMir-  on  tlio  *\KA)  'thD  trrhuical  rterlurtion  for  bullion  taxes 
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th^  Montr^il  ^nd  Toronto 
l.^r  lines  indicate  the  general  tread  for  10J4 


The  Sherwin-Williams  Company ' 

of  Canada,  Limited  i  Barcelona  Traction,  Light  & 

I  v;  ee  is  hereby  given  that  the  Powcr  Companv,  Limitcd 

!  ri^pfy-nir/h  ^u^rterlv  rji^'iiiend  of  r  jy 

opt-  and  Ihree-riiiarters  per  rent,  i unda.-jha  La-va  o'  Canada 

beinir  a'  the  rate  of  seven  '  '  ' 

per  rent  i  per  annum  for  the  NOTICE;  OF  PAVMf  NT  C*-' DtviDEND  OM 
quarter  ending  August  3Ist.  1333, 

*  on  the  Freipi  red  .^tork  of  the  Coin- 
pany  h.is  hoen  declared  payable  to 
shareholders  of  record  the  l.Ttlid.iy 
of  Tune  i'lSe,  and  that  ehenue.;  'vill 
be  ma’lerl  Tul'  3nd.  I  '.j.-i. 

I  Books  not  rloseil 

By  order  of  the  Bo.ard 

P.  W  TIOI.LINGM'ORTH. 

Secretary-Treasurer 

I  Montreal,  Qiie 
May  "5th.  133.’'. 


THF.  ORtllNARY  SH.AREj  OF  NO 
PAR  value 

NOTICE  li  HI  Rh'B3  C.!'  EN  that  tb» 
P^iird  of  Direr  ter*  -  drclared  a  di'M- 
d-nd  et  fit!.-  erntr.  (.tO.ra  (',.n.ad!an  Cur- 
'  I'ynrj-'  p-i  sh.ii'  r.,j  ih-  Ordinar**  Sh.ara- 
j  r  t  no  p’.i  •  aln*  of  tbe  Ccinnany.  p.ayablr 
j  on  tha  Zhth  T’.ins.  taty  to  .ill  <h.ir*bo!da rs 
'of  record  al  tbr  cf-.or  cif  bn&in-fir  on  the 
I  lath  June,  lai, 

J  1  Ilf  pa'-mfnt  of  llif  .jid  de  idend  to 

■  non- rf  fiflentfe  of  C.m.ida  'aiI!  bf  rubiect 
t-  deduction  of  the  C.in.idian  Inromf  Tax 

■  of  i  f: 


DATED 

i  lai^ 


.tock  e.xcbangfs  The  thin 


incpraetir-allv  .all  of  the  Ground  lo.^t  eitu.ation  if  prohixblt  beltci  ihau  it  amounted  to  .?r,5.'T3  566  as  compared  _  w  n  M  A  • 

tn  the  previou.s  week  On  the  other  Iia-^  been  for  .a  month  The  guiding  ''•ith  >.,Pd],.S,i  last  vear  when  no  IK/t n/l Jl/I 

hand  .40!  comnmn  .and  1  ement  pre-  .;P-eulative  ,nfluence.  earning  power  hul hen  lYiay  IViaTReLS  IViOTe  /\CllVe 

ferrpH  i.ere  cift  -note  •’ h  ,lo  ;evp’ a  1  h'i  the  -sccotid  quarter.  IS  as  >  et,  uu-  including  mining,  milling  and  de-,  ^  »  » 

;««•  io-»-=' \.-Vre  'reeilieveri  in  other  f‘"uded.  The  Adminii-naiioii,  .\KA  'elopment,  totalled  S3,50S,oi6.  while  EfXit  MTICGS  WcrC  ITTQStllCiT 


new  lows  were  recisteved  in  .'ther 
portions  of  the  list,  not.ihl  ain'''ng 
the  rhartered  b.tnk  storks  uhir-h 
again  sold  off  diirint:  t;,o  m  rri.- 
Among  the  irorrl'-ied  -toe',  Vir- 


pre-.-itnls 

n  r  a  / 1 1  ’  a  n 
-■■1!:  lie- 


kel  was  a  stron;  fr.iti)-.' 
of  almost  11;  point-  s 
gained  one  poin'  of  it 
week's  less,  ■'•■bile  <'  F  1 
and  Ford  ".A  -vei-e  prn 
changed 

A  generally  stronrer  tope  ...as  n 
evldemee  amenk  'he  pov  e,  .,ii  j  .irijux 
stocks.  Donsun'.ers  't.i-  fri’unnc 
with  a  gain  of  4  poin.'.-  O' he:  chan¬ 
ges  in  this  group  "■.‘•re  np-f'!'  frac¬ 
tional  and  large!  up'''ur'l  .4n  e.\- 
ception  w.as  ''.•’n.ui  <  "■  ovthern  power 
preferred  "'nich  r^pi,--  on'  off 
peinfs 

A.meng  the  oil  fto-ks  .-upertest 
Petroleum  ''as  an  outsta-ndirtg  ner 
former,  selling  to  a  n?’'  high  fo'  a 
net  gain  of  over  3  point?  Imperial 
O’)  cen.-elidated  its  posi'ion  "  hh  a 


Of  no  NRA.  is  committed  to  the  ad-  administration  and  general  expenses 
vanreniont  of  commodity  prices  auii  amounted  to  J103,SS1.  After  de- 

to  the  promotion  of  lecoieip  ITi-  ducting  533S.377  provision  for  de-  rr-.  r  ^  ‘  •  ic  t 

less,  then,  all  of  these  fundamentals  preciation,  operating  profit,  before  Ull  btOCKS  Uutitanding  Feature  ot  Activity  and  Otrength- 
a,  e  to  prove  impotent,  stocks  appear  proiiding  for  taxRS,  totalled  $3.653,- j 
more  atii.-ictne  tb-an  cash 


Harrelonn  Traction 

B.arcelona  Traction,  Light  and 
r  v’-er  To.  will  pay  an  Interim  di’  i- 
.’rnri  of  50  rents  on  June  2'^  to 
.'b-ireholders  of  record  June  16. 


Utilities  Firmer  With  Textiles  Conspicuously 
Weak — Base  Metals  Improved 


Oil  storks  provided  the  bulk  of 
the  trading  on  the  industri.al  see- 


'.-ents  made  June  3''.  1334. 

h.ch  •••as  ’ho  first  dividend  to  he 
paid  -v.  '.hrre  vean. 


.\r  k' 


612  to  which  is  added  $237,542  in¬ 
come  from  securities  deposits,  etc., 
and  ’7.1P4  miscellaneous  earnings, 
bringing  the  total  to  $3,958,333.  After 
dediirting  $266. 662  provision  for 

raxes  for  current  year  net  profit  '  stork  mar- 

.amounted  to  $3.691,6..  as  above.  .  kets  in  Mav  Tot.al  'ohirae  recorded 
.-onesponds  wrth  that  ■''''  c?“-iwas  at  the  best  ir-ve!  -n  several 

-  r.-.  . J-  T.,..!  ..noi  a-  March  0-.  19oo  amounted  to  nionfb=5  with  irresrularlv 

-•r4  i.n..0s.  equivalent  to  nearly  ?12;  higher  Mining  s.ales  were  down  but 
a  .har«  on  the  company  s  ouLstand-  L.a,,_,e3  cpniewnat  higher 

inc  issue  of  .ig  nmi  shares  On  Ibe  Montreal  stock  exchange 

Strong  fash  PosIHop.  !  utilities  were  somewhat  firmer,  base 

The  baianrs  sheet  shows  current  naetals  stronger  and  textiles  con- 

assets  of  $10,611  650.  including  $310..  .'piciLously  xveak.  The  month  s  fr.ad- 

•-"t  cash  in  New  York  and  Canadian  ing  w:i.s  the  heaviest  since  .I.an’aary, 

funds  $•^12,822  bullion  on  hand  and  a  tola!  of  oSC.r.is  shares  compar- 

in  transit,  securities  valued  a!  less  ing  with  "'2.672  share.s  in  Apill  and 

than  market.  $3,011,634  and  receiv-  "1,3.643  shares  in  May  .a  year  a.go. 

abies  $'■'6,560  Capital  assets,  less  Nickel  w.i.s  'he  nrti'T  ie.idcr.  with 

on,  .itr  :i  sequence  plant  and  equipment  written  off.  are  sales  in  57.142  shares,  follo'vcd  bi- 

omen'  -M  the  las'  ses-  shown  at  $4.18'',613.  "hile  *161.723  Fower,  Alcohol.  Frazilian,  Brewer. 

'vLni'obi  Legislature  wa^=  expended  on  prospecting  and  ex-  les.  Mefoii,  ('.auadian  Pacific,  ?mel- 
Vniis  plant  would  he  pioratfon  on  outside  properties  I'lir-  '  ters.  Shawinigan  and  HoUinger.  Of 
'r.'niier  Tohn  Bracken  rent  liabilities  amount  to  $1,540,544,  tiies'e  ten  most  artn-o  issues,  eight 
tw-red  ’liep  'ha*,  as  t'no;  mill 
;  een  etoje.!  tor  3  year 

•pi  Go'  e;  nn’.cut  .-ons’dered  the  pro-  assessment  and  sundrv  liabilities,  declining’ 1.75’ and  13?  reEpective!:'.  1 342  Siscoe  192.815 ’.anT  -Pickie  Cro-iv 
i:n,-e  '.'.'.uld  hp  unfair!:--  treated  if  etc.  jj-t  of  124  Issues  -appeared,  and' 

'-pak  fraMire  heme  down  over  2  tp.p  enii^panv  pprmit'ed  the  plant  to  During  tjie  year  a  total  of  862,100  ,he.  close  there  were  thirti'-four 

rerna-in  rIo;-P.i  much  longer  .tons  of  ore.  with  an  average  value  £-£.^5  fo*tx--=even  'csse-~  twelve 

*  t-  *  *  of  $10,23  per  ton.  were  treated  in  ,  rmchanged  '  from  t’hMr  ’ '  prevlorts 

np  mill.  ha\'lne  a  ^ross  ^alue  of  closins:  pricp?  an^l  thirtv-one  ^v€rp 
r-nn.-  general  ij,  hfokpu  ints  onlv 

Prices  on  the  curb  market  -r-ere 


Belding-Corticelli  Limiteil 

I'niniMt  >0,  .37 

N-rtire  i?  he.-ebv  given  that  on  the 
Common  ?i.  rk  r.f  this  '  ompany,  lh® 
Director?  h.-iie  declared  n  Qua'-terlv 
Dn  ideml  of  f  ^  payable  on  (he  1st 
day  of  August  to  ;-5hnrrholtli-u'S  of 
I  eroi'd  ,".t  thp  rl  ’.se  nf  l.u.-iues?  the 
15th  d'lv  nf  .Tull-.  1135 
By  Order  of  th®  Poanl. 

D.  F.  POLLOCK, 

Secretary 


I- -pc  :  . 

p.-..-t  h  ■  W'-'" 
Mm:  • 


h®  ann- 

I  ,i‘  . 

tiiat  'he 


gain  of  ,a  poin*  -"hil®  I-ntcrnationa!  qhest 
Petroleum  c.ain®d  fractional!"  a.='  did 
E  A  O’l,  while  McColl  Fro“t®na'‘ 
mo-'-ed  .against  (h®  general  trend  for 
a  slight  loss  D anadian  Oil  held  un-  rp.cpcn®d 
changed 

&t®®!  i  Tl'euk  >pot 
In  th®  'to®!  and  ''on.itructiAn 
group  ?te°!  o'  oapada  common  '-ras 


points  on  th®  ’veek  d em®n*  prefer 
red  lost  IG  es  did  Dominion  Rndg® 
'«'h!!e  H.amiRon  Bridge  pref°rr®d 
came  ou'  on  th®  Montrpal  ho.a.d 
do"-n  1  point?  from  it?  la.^t  board 
lot  sale  posrn  B"  and  Cvpsiim 
were  off  frartionall'- .  while  Build¬ 
ing  Products  gained  a  fraction 

Among  the  'evtile?  'h®  .-o'ton? 
lost  further  ground.  '  -an.adian  Dor- 
tons  being  off  4  the  p’-efer’-ed  down 
3  and  Dominion  Textile  off  1  in 
other  sections  of  rh®  levtile  group 


golds  in  comparative  quietness  and 
it  was  not  until  the  defeat  of  the 
Flandin  Government  that  the  latter 
registered  any  real  action.  The 
comhin-ation  of  events  brought  low¬ 
er  prices  to  the  list  and  the  miscel¬ 
laneous  mines  index  dropped  from 
its  peak  of  103  39  fo  close  at  94.84. 
"hiie  The  gold  index  showed  .a  net 
decline  of  7  41  p-.-iints. 

During  May  174  issues  appeared 
on  the  board,  of  which  48  advanced 
against  113  declines,  13  being  un. 
changed  Indi' idual  transactions 
uumhered  42.432  or  a  daily  aicrage 
of  1.847  against  2,275  in  the  previous 
month  Most  active  issues  in  th®  sil¬ 
vers  w®re  B®ar  Exploration  withl,- 
862.000  shares,  while  Peterson  l  ohalt 
and  Eldorado  had  approximately  -L 
million  Senior  golds  f.-’afiired  Teck- 

...  ...  ,  ,  . -  --  . .  -  .Hughes  with  56.295  and  Hollinser 

tn®/ mill  had  including  accounts  end  payrolls  pay-  r-nded  the  month  hirher  and  only  I  with  "5.622.  while  in  the  iiinio’- 
rs.  th®  Mamto-  able,  pronsion  for  taxes,  silicosis  t,vo  lower  Hollinirer  and  Alcohol  }  golds  McM'atters  t'lrned  ov®r  21"- 

942.  Si 

164.145  Of  the  has®  metals  .-^her-  j 
!  itt-Gordon  was  the  leader  with  "72.-  | 
347  and  Sudbury  Mines,  Paymaster  ' 


p.  A  r. 

-.'I'h  the  .Ibitihi  Cc 
.  '»  Ui  '•>$  the  Manitoba 
-, ’ap'  T  Pin®  F-alls  a;® 
■  '  n  p;  e-ent  tn  the 
M'-D-arniid.  Man. 
T.-and?  .and  Mines 


.SOUTHERN 
CANADA 

KKJ  POWER  COMPANY 

No.  t>2  limited 

A  DIVIDEND  of  one  and  one  half  per  rent 
(I'/k",!  being  at  the  rate  of  <SG  per  annum, 
on  th-  PREFERRED  STOCK  of  SOUTHERN 
CAN.NDA  POV/ER  COMPANY  I  IMITF.D 
has  been  declared  for  the  quarter  rnditig 
June  SOth.  1935,  pa;/able  Jul;  15th.  1935. 
to  shareholders  of  record  at  the  close  nf  business 
on  T»mc  TOth.  1W5 

Bv  ord'T  of  the  Boarrl  ^ 

L  C.  HASKELL. 

SecretftTT 

Montreal.  May  31st.  1935. 


Toronto,  4th  jMne 

n  H  MtRRY. 
j  Secrelar’' 

I  N'OTL 

i  Thf*  Trsn.tfer  A?ent<8  of  the  Company 

arr  Natjon^l  Trust  Companv.  Limited. 

I  T.  ronlo.  r 

I  T  ht*  London  \rentFi  of  the  Compunj^ 

ar**  (.  anaHian  A.  Genera)  Finance  Compan}', 
j  Limited  L  London  Val!  Building*.  L.C  t 


Dominjon  Glass  Company 

I  LMIITEn. 

!  yoTirr.  of  DrrmF.ypa 

Notic®  is  hereby  given  that  a  dlvi- 
'•Pnd  of  one  and  three-quarters  per 
;  ®nt,  has  been  declared  ou 

the  PREFERRED  STOCK  of  the 
Company  for  the  quarter  ending  the 
'.‘t'h  day  of  Tune  13:35 


Notice  L?  also  hereby  given  that  a 
dividend  of  one  and  one-quarter 
per  rent  has  been  declared 

oil  the  COMMON  STOCK  of  the  Com¬ 
pany  for  ilie  quart®r  ending  'hr  3btri 
d-iv  of  Tiiue  1135 


Pnranionnf  rtiMix 
.\f-et  pas.=ing  two  preliminary 
resolution.?  to  the  reorganization 
plan  the  meeting  of  stockholders  of 
Paramount  Fublix  Corp  adiourned 
There  were  pre?®nt  2.327.454  sha’--.- 
voMng  ’n  favor  of  the  resolution? 
ove-  72'”r.  .'i.ssurlng  eoinpletion  of  tlf 
eorganizafion  Attornev  for  Gi® 
rorporntion  ?t^it®d  that  on  Jim®  17 
'll®  court  ".o'lld  be  asked  for  a  fiivl 


$8,819,660  R  J  Ennis 
manager,  in  hU  report  to  directors 
states  that  tn  accord  with  th®  pol- 
!®v  protected  in  last  year's  report, 


irregular.  Closing  levels  sho'''''ed  4' 
gains  and  60  losses,  compared  with 


development  work  and  sloping  oper- 


ito-n.-  "ere  further  extended  into 
•  h-it  was  previously  considered  mar- 
g’lrt!  around  The  results  obtained 
111  "Xtrnding  old  drives  on  the  upper 
I.  -,  el?  tter®  as  favorable  a.?  'hey 

■.te’-=  unexiiected.  •  A  great  deal  of  ,  ,  ,,  . „ 

"•o’  k  i.c  ,till  to  be  done  to  prove  the  loecCc  •'  '  a 

.he  h„die.-  lows:  Miscellaneous  s®cti,® 


ar’uel  pvtont  of  the  or®  bodies  ind 
la'ei)  or  found  On  the  lower  lev- 


second  month  of  1935  to  date  that 
losses  have  exceeded  gains,  'he 
other  month  being  March  In  .la un¬ 
ary,  February  and  .\pril.  th®  tr®nd 
•-vas  irregularly  higher.  Mai  gams 

fol- 

pcti-on.  22 
gains  and  18  loss®?:  unlisted  stocks. 


and  Robb-Montbrav 
prospects. 


led  the  gold 


Mav  . 
.Apnl  , 
Vlarth 
T  ?hr’iarv 
January 


Snlax 

ia,fm,4S4 
2n,97A!«7i 
ri.ini  412 
1®. 749. 27-' 
12.762.256 


'-'alurs 
515.917,767 
I  5.222.;0I 
211.265,910 
I  n.n  I  I  J3  1 
12. 26(1. 576 


TAX  ON  FUEL  OIL 
STRONGLYOPPOSED 
BY  BIG  CONSUMERS 

‘  Transportation  Companies  .And 
Loggers  Wo«a!d  Face  Higher 
Cost.5 


62,911,302  573,1,37^07 


elanese  common  g.ained  a  -po-p'  ... 

and  th®  preferred  was  up  3  whil®  ""  '.'-ustees  to  hann  th' 

Bruck  Silk  shop-ed  n  fractional  a?'""'-  ov®i  'o  th®  new  rompan' 

.^ij,  "hi-rh  will  be  known  as  Par-am^un  ,  „  ,,,  .-,,uuu  -uu  ■.u®  a  1  r  a 

°  Tp  th®  d*=Dllerv  ET-onp  a  mixed  ' Ibc.  It  is  e.ypected  the  n®"'  els  cros.-cuts  have  been  advanced  gains  and  nine 
■pv  c®  Trend  was  m  ®v’Menc®  but  ®6ruiitirs  will  be  .?ent  out  th®  first  ?nuih  on  rh®  4,175.  4.475.  4.325  and  mine?  nin®  gams  anu  .n  'o.-e. 

JrlL  iG.  «n'fr„S7„.l  to  J-i?  -,,r.T5-„  l.v.l  Ot,  -h-  Orm-r  l.v.l,  If ’f;" J.O  i 

character  The  brewing  issues  -were  ^ti®  firu  tn®pting  of  the  new  No,  22  vein  was  intersected,  while  ^  j 

generally  sfrone.  Brewing  '  t'orp.  ,'i'iaid  John  E  Otrerson  -w-a?  -c!ecr®d  on  th®  other  levels  rock  forniatictn  T  .''ll'rfroi 

being  u’p  1.  phile  t'anada  Giies!'''‘’iit.  and  Adoph  Zukor.  former  and  structural  condition?  wer®  a.®  n  itn  1.614. .96,  m  April  ana  .i46.u  ^ 

Maifing  and  National  P.rewerlcs  president  w.i,?  rhos®n  a?  '  hatrman  anticipated  bu'  as  vet  no  ore  bodi®?  '-f  "f  latt  ye.ir  mcni.. 

both  gained  big  frart’on?  cqii.ida  ~  “  of  economic  importance  ha?®  been  7-al®s  were  distributed  ns_  follow? 

Bud  and  capadlan  "  wipe’-tes  "  both  •  Opinion?  mte.rsected  Drifting  of  the  moi  c  Misc®!lan®.ous  section. 

gained  some  ground  !  M-oodV?  think  'hat  any  downward  promising  veins:  cro??cut  to  dat®.  is  MK^cellaneou?  se.rtion,  l'®..??-. 

Gcnrg®  M'esfon.  in  the  fiwid  and  trend  in  spcuritv  prices,  which  "-ill  cow  under  wav 

merchandising  sertpan  dropped  3i-  probahl-.  de'-®iop  as  a  result  of  re-  Ore  Reserves  IncreBsed, 

points,  while  cgnada  Vinegars  de.  ®ent  ®v®nt?  in  Europe  and  the  I'nited  ,  ry^p  r®serve.=  including  estimated 

dined  1  point.  Oglh-le  k'lour  came  ma'-  be  m®rel5'  a  corrective  ,  amounted  to  3.430,- 

out  up  1^4  and  '!  on.sclidated  Bak-  interlude  in  a  !ong-t«rm  bullish  with  a  ralu®  of  56  65  a  ton 

cries  held  its  position  w®.)]  to  sho'-'-  'me'cemenf  Tn,  the  opinion  of  B'an-  ft2e67  goldl,  as  compared  wph 

a  email  gam  while  T_'Ob!aw  A  .and  B,  dard  Ptatistic?,  optimism  regarding  064.138  tons  and  grad®  ®f  $7  20  m 

Dominion  Store?,  Hun'?  .A.  Canada  'h®  longer  tetin  b'lsine??  outlook  tfa®  pievaous  year. 

Bread  and  Eiatiadian  <~anD®rs  lor-t  permit;-  a  reasonably  constructive  j  p  Qirkeil,  president,  in  his  r®- 

fract'mna.!  amount?  La’ira  perord  -att-.tijd®  toward  'he  s'o.-k  mark®'  nort  to  shareholder?,  sa??  m  part, 

and  Fanny  Farmer  cam®  ou'  slight-  However,  the  ad'anesd  !®v®!  of  pri-  "As  compa’'ert  "'ith  'h®  vear  pte- 

ly  hifher,  wbii®  '‘annec?  '  on-'  erti-  c®?  qnd  'h®  present  declining  bus!- '  mous.  tn®  grade  of  the  ■ar®  treated 

ble  held  'inrhanged  T'n-’ft  fitor®.?  ne:?  trenii  d’ctate  a  high  degree  nf  wa?  some-w-hat  lower,  hi'i  the  m- 


•hi! 


common  regained  a  li’t!®  of 
cent  lost  groun<d 

In  the  chartered  ban'ir 
Busse?  -e ®r®  again  general 
&-70tia.  wa  X  off  4.  c omm^rre 
and  c^rjqd'enn®  Nationale  ti- 
Mon.treal,  Roval.  .and  !m'cer;i!  ‘'a' 
declined  a  point  B.ank  of  Toron 
was  an  e,vrppt’or,  rf-g’.s'®:  m.g 
small  gain,  v-hile  Bank  of  '-an.-*' 
was  unchanged 

Other  cha.nge?  to  ve  r,;, 
-were  Moore  Corp  up  E-.  J  ".-•'n 
Ei65'a’ors  up  1;  G-iod.'-e-i :  f;;®  1 

1;  Canadian  Rrop-®  ijp  v. .  --’r.® 

arnn  M'llliams  prcf®rred  up  ■  i’ 

miniop  (3i;ist  e®p-j®  oip  ,^ff  '  ,* 

a!  5teei  ''av  down  and  .A?!--'-.'' 
down  1  c  snad-a  m'l  D  --,  |-■■■ 
S'agar  declined  3 

Finxnci.xl  Tim**  ,Nv*ric* 


r  re-  se|®ct-:-..-ify  Ci'ch  go  3  Htti®  furth®!  'creased  fonnag®  rallied  oterc-ani® 
:and  recomrcpn'l  'hat  for  th®  present,  '  that  disadvantage  and  enabled  ur-  t'-: 
rroiip  n®::  hur-inc  --hould  6®  tetp.poraril'--  report  a  n®\«  vecord  a?  to  th®  vain® 
No-rt  su^nppded  in  'h®  r®nera!  r'lP.  of  in-  of  our  gross  production  and  th 


!share.c,  unlisted  sto®k?..  46.293 
'share.?,  listed  mines,  862 Tli?  shares, 

’  unlisted  mines,  tl-'.ii-dO  share? 

Sale?  Highest  In  ''ear 
■  Afav  t!  jnsaction.c  on  the  industrial 
,  section  of  th®  Torontri  Jtork  Ex- 
'■"l  change  .'It  76'i.787  share?  were  th® 
highest,  with  'in®  excepticin.  since 
March  of  19".  1  .As  -a  result,  value? 
r’T  transaction?  a'  $1". OF*. 132  were 
almost  d-ciible  thor®  of  the  pr®'ious 
month  aterag®  share  price  working 
r.ijf  to  $^'4  69  against  $23  7  1  in  .April 
Th®  iucre-a?P  wa:  du®  principalh  to 
hpai-y  vohim 


\.V.  .MtTlSORT  IlO  VRl*  I 

Representative?  of  member  firm? 
of  t'anadian  ‘  emmoditv  Exchange, 
in  New-  A'ork.  met  .and  elected  the 
mem'D®"?  of  the  New  A'ork  Advisory  ' 
Bo.ard  in  that  ritv.  Tynanimousia  : 
elected  were  th®  following'  1 

Harold  I,  Bach®,  of  .1,  p  H.arhe  <$• 

6  0  :  T  C  hesfer  '  uppia.  of  E  A  i 
Pterc®  iC-  Co  ,  Arthur  >'  Gwrnn®.  of 
Jenk?  Gwjnn®  *  Cc  ;  paui  Linz, 
of  <  arl  M  ly-ieb  g,-  r.o  ;  55-  ?:  yi,ir-  . 
phv.  of  AV  ?.  Miirph'  1?-  Co  ;  Hugh 
E  Paine,  of  APhott.  proctor  <&  i 
Fain®:  Hugh  A\ .  Bpaudmg.  of  H.md' 

&■  Harman:  .M  tv  Tuthiii.  of  Ttif- i 
hill  &  Co.  Inc.,  and  Hans  A  Vo- 
g®!?tein.  of  the  .American  Met.i]  : 
t.o.mpanv 


In  This  Issue 


dus”  i.a!  i-fti 
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Oft..  J-tc.  1 
Dtr  Hirh 
Oer  Lo'c- 
Clf.®  1934 
’  1934  .Htsb 
1934  Lcr- 
Open  t**! 
Jan  H.’sh 
Jan  Lew 
Ffb  H;(tn  . 
Feb.  Ln** 
•Ma.*  H.tf.h 
Mar  Lov,- 
Apri!  High  . 
Api!  Low 

y.sv  HtjC 
Ma-'  Low 
jun-  Htih  , 
Jun*  Lev- 
Ma-'  29  .  , 
Ma"  3'?  .  . 

65.  .  5  1 

J'jn.  '1  .  , 

Ju.-  i  t 

I'taa*  ^  ^ 


A  Mrh  in  Thf  An- 

M'n  pro.=  - 

XFA 

■M'nbif-  fjn  in- 

h^nd. 

tj  n -►  i  Ir-ni'in*  ■.{'  <  ' pporfn nitt  for 

prc.irip;  GHl  P ! 

'  TVe  ■  tn  Eor;-'-’ri'g 

I-<9iir*c“  *h3t  T 

•nflifOnre  *  *1 1  r- -li  for  the 

fr-ronf)  3-.  5'n*  nnrt/MjH. 

rri  P’Kt  h*-FP‘’r4'‘'’-  th<T  A ''Im -n  • 

'’Ft  A  ov  •i‘5r>  jt  »'om- 

nitttc/^  »r»  tpe  P '■p  ■  1  n  ■' ^m^-nt 
pv1''c^'  to 

tinji  nf  Yjirrr  O’**  -3 1 1 

f  Ij  P.n3  D''*’ 3  V'  tr  n>*r.fe  tj-r- 

th’nVL  rhijr  :-tnrkc  ?»ppF9r 
n-A  c,  y  r-  q  *  <  5-  .1  r  r  :  ■  r  t  h  3  H  '*  3 1'  h 

STAND.  CHEMICAL 
HAD  BETTER  YEAR 


Biazili-ar  East  Kootena'- 
H'dro  gecuritips  Report? 
Impi-oi  Ptjjpnr  in  pond  Prher  on 
I.i»ht  Trading 

Babv  Bonds  of  \ aurouver  Ar® 

an  Espsriment 

Tmper’a!  0,1  and  .  4V  MrKmnor  Pie.sent^  £fudv 
Internet P^^troicijm,  which  :  of  Ontario  Eond“ 
rhanEed  o-^rntrht  p;Mtorn  •'•f  |  Adrirc:^^  Prp^]d'<-nt  AVohb 

M  .A  foijrj.-ii 


Nef  profit:  uf  J1.9P>0  CompaTes 
$13fi.691  Los.?-  in 
Pfe-'Tottv  RepoH 


amoijtit  of  our  n®'  earning?  D  Ma--  trading  from  a  slow  ma.r- 

rr>  b®  noted  too.  tha'  ib®  grade  of  !  k®t  to  a  hrosd  roi-.n-t  |i.=t 
oijr  crtjma'ed  ore  rerer'.e:  i:  i-p-  Dai'v  t.jrno'-er  made  nev  highs 
ill  iJuced,  but  m  thl?  case  a)::o.  mercar-  fc.r  th®  -.far  renea'pdl'  e?  !ead®r- 
n-"  ®d  tonnage  permit?  u-  to  report  an:. -hip  rotateil  around  th®  t-.-o  stork? 
■increase  111  'h®  gross  '.aluc'  In  thf  a.'l’a.nre  bc-th  issues  wen'  to 

‘  Th®  reduction  in  grad®  rcfir-ct?  new  peak.?  since  l^jo  and  similarly 
.  fM®  -.ntreased  pi"ir®  eot-  gold  r-'n®®  c  ■  influenced  issu®?  of  other  group; 
tnahied  us  t.o  inriiid®  -n  c:  timated  ‘ ''olum®  -"  as  not  ®l!ma:\Pd  b'.'  th® 
vc.ccr-,®?  and  In  current  prod'iction  declaret’on  of  increarPd  dividends 
ore  tha’  eo  long  a?  th®  nlr]  price  of  t-he  tw-o  oil?,  hut  nei'.^isted  for  the 
of  $26  67  per  ounr®  jireteiled,  iva?  .best  par'  of  ih®  month  until  th® 
of  no('c=:!t-v  clas.-if'ed  a?  'vorthless  Frpstdf-nti.a!  veto  of  fh®  Patman  Bill 
A'hil®  the  prc.fft  per  ion  on  thi..-  add-lin  the  I'  monient a r'l'  halted  lh® 
ed  lo'ver  grad®  m.a’ei'ial  ’?  '  om- j  qd'  anc®.  !,at®r,  other  ri’voia!  isr-i;®? 
naratlvel'-  .sm.al!  „ii  permit?  cprtain  :  enrh  as  '.'irket  and  emelters  rose  to 
ecr-Domies  'n,  UGdergcoijnrl  c.peration,  Hgder.^hip,  cau'-ing  a  T®. 

I*  nrolong?  th®  piofitahi®  life  r.f  the  s'jmptir>n  of  th®  up'''.ard  mor-ement 
mine,  and  in  th®  final  analysL^  will  The  marJet  again  commenred  to  roiT 
add  much  to  the  real  ''alu®  of  'he'i^p  high  iiirnn-ver  hut  ’i-a:  im.peded 
cotnpanv'?  reso’irfes  p.-  th®  ttR  A  decision  Th,?,  te.gpthe,- 

'Our  p®!,®'  '.vith  respect  to  c,,jt- ,  , 

.-‘d®  evploratinn  t?  heing  ®n=rget!.  f.trucfur® 

call'  pursued  Tn  addition  to  riaim?  inj  ’u'nViiriation  to  unset  the  equili- 
ri.g'-:ed  1-0  our  own  prn?ppct;orj  in  p^^jm  of  th®  list  Ad-.anre  of  th® 

widely  soattered  areas,  w®  ha"®  a®-  week?  wa®-  partisll'- 

quired  under  satisfactori  ">rtt6n 

■tgree-ment?  group?  -af  claims  in  both  Tabled  h®iow  are  ih®  tm  nwvt  ar- 
the  Chihougam-au  and  T_,ake  E.-pans®  =tork?  for  th®  month  together 

area.?,  in  G!u®hec.  which  warrant  the  ,  the'ret  nric®  change? 

aftir  &  ^c.^'©)oprnPn^  Unu^rf  ^1*3^'  I 


anri 


Silver  F’jture  TradinE 

Heavier  B«jt  Prices  Loiver 

?.i!vpr  future?  t.r^dlns  '^r.  the  ''an- 
■3dl3n  during 


I  ‘-’frek  - 

I  !  !  » v] 

Sick^! 


t  i  .1 »  I 
T  T  lie 


Bank  of  Montre-al 
Crop  Report 


.^t^nd^rd  ^  heinlca!  ^  '*'rnr>3.n“’  r* 

pciyrt  an  Opera ^iH?  pr'*‘fit  r>t  ?4*  12. 
fr-r  tVifk  -car  pnrici^ ‘;vra vrh  *31  1 ^ A  M be  p3Ft  ■n.'eek  '^''<1?  featured  by  g 

Deduf’ion.r  ;n,-iuded ''’■-rit®-offs  t:-fi  -  1  further  slight  easing  of  price?  on  a 

'’171  ejirtir^or  T-  d<^Dre'*!9 


M  M  ; 


Th^  Bank  ''if  .''lontreal' 
tele-^raphic  rrnp  of 

?PD.  iFfU'^d  Thur.-de  ’.  ca”? 

^e.a.?on  in  th<^  rrr.vin^f-:- 

ha?  bp^n  ?e<^dini:  nf.iA' 

co!npIe^f<i  and  of  .r.^rep 

grain?  i?  3dvgnf*^d 
dur-tirip  in  md'rjt 

«d  Prac’ir^lL  pfiit..  of 

praij'ie.G  jf.rcivpri  ir<^-n<^''^‘U> 

rein.'^  during  P4?i  '"eri ,  and 

pro?nerL‘  arr  ffixoral-iF  . 

p9?^Ur^.“  fbon*  rriod  £.rr.vt}T 

Tn  Qiif^br-r  ra’n?.  tfi^pthri  -i  ith 

duritiiz  thr  pii^r  ten 

d^'-?.  bev*'  b^^rn  hr-n^f'^»3b 
diti<'«nF  fttr  ?tin  hark'^.^rH  In  fii, 

tariCv  r^^eni  ram?  3Pd  \v;ii|Tipr  vr;^ 

ther  have  .'Mtniijj^tprj  *‘t' 

cron?,  and  gra?? 
n2uch  dL'r’nc  O'*®  p'^ri 

V'eek  In  ^b*^  ^larnimr^  • 

the  reason  generaliv  ;?  fv -m  »Fnfj3\'- 
to  two  M'eek.'  lat^^  Tn  Brp^fh  '  '''Pim- 
bia  the  fes?on  rcntinues  to  be  mu»*h  | 
later  than  u£ual 


j#nd  inrome  ^a.*.  s"4^ 

les'^’inw  net  pr'''fii  ''•f  compar- 

ipp  'Vith  Ifi??  rT  in  tb^ 

crond  pr®7*iriii:'- 

-4!Tion4:  a.^.^^t?  in.'^'en^orie?  are 

tt'hiic  np  ;:jf  and  re- 

•'e''*  ;:)b]‘=^r-  I'TtIi:*  '■h^nEred  at  irn 

Tf'tai  ♦'‘ij.rrf-n^  a??<^^'-  ar»=^  tjp  a^  ^^<34.- 

vk.!  f] om  and  *‘uiFPnt  liabi. 

i;rir:'  i.f  rr.TTipai'P  i  t  h  .t  1 2  4 , - 

f'.f.T  thp  inrrratp  V'^inE  dUF=  tn  a 
nfn-  7'jr»AoA!'i  bank  Ifan  tt'orVin^ 
f'apital  1?  'iff  Tr.  fiom 


be.ttc.r  volurnp  of  bueiness  the 

f  1-0  daA's  tha^  roEstitut.e  ♦he  tradins 

period  15?  OOntrart?  n-erc.  fleralt  in 
''Omnar^d  'tintji  11<5  in  the  pn^fcrjiny 
fivr5  da^vj. 

'  '''TTJparato'p  prlre? 

H!GK  Avn  LOW  FRtCE;. 

22nd.  1934  tn  J'jn* 

Trie. 

W.xL  !  OM*  t-jn. 


bjn^ 

■pd- 

A'jt’j 


Hav 


Yll.=: 


I  ■  r  r  f  Pi  r  n  t  *\  T  T  . 
pF>iT  in  y*art 

■  I'hr  vri'M-al  in  ind'.i  - 1  via  I  artnitict; 
yrfrrrrrl  tr»  in  thr  Tjoaid’*-  Ir.tt*-r  nf 
'  r.’.-fmbpr  ''.nth  !a  -t  tn  tho  ybaic^- 
b<-»1r)rr':,  rrintmnrd  *  h  rmj  :;:bnijt  rbr 
’'nm  rr.nipan*' 
tbif.  ’inprriA  r-pT^nt  *n  an  cytor.t  tbai 
♦  bp  rFrulf'  pr<''^entpri  rna*  hn  , 

vor'idt-rrr)  rr.rnyiy  5  Z]nz  Hnd^^r  pr^-  ‘ 
■v  1  ‘]in  ^  f  rin*hrir»n:  i 

■'Tbp  rliepiinai  trad*^*  ma"  b^^  ‘ai'4  | 
t  1  a;  a  ba  »'0m  e  r  nf  £;encral  ' 

hu?!ue?s,  ma.rm-irh  tit,  moc'  chemica!  ! 
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7?  liR 


M  r\riK 

7  ^  4AT 
7  1 

M  A5»t- 

7i  ?  j 
7  i  4r*n 


"B-d 


a '  r  a  rn  3 1  ^  i‘ !  a  I  1 1 

The  J  nr  I  oa :  ^'d  a  •“ 

nrp.nbiJr  f  11  rnjf  n  !  « 


rrodi.irf,  :rinp 
'"'tbrr  inrjijt-trtp 
tivitv  tn  ibp 

partirm-ated  m  1  trad  '  building  ti-^d®-,  to,-  e^s.npi®  ; 

wa^:  rrfjrrtrH  in  a  ?aM~fa vtnrr*  tijrn 
f>\<5v  tn  \r»ijv  vnmnanv*^.  I.Hnrb*^^  j 

hueinoj..-,  v/bilr  paint.  and  1 

aMied  mductne?  abrorber)  p  lara^r  | 

of  yoijr  vnoipan^  'f  1 

produri?  arctic  Trie]  areionr 

and  alcobo!.  * 


.  i  1  PAO 

n.e  5  i : 

\i  I  2 

Ford'  I  a  ps-a 

c  r  R  1  1  *6  a 

)  I  .ft*.') 

Sa!e«  |K»tvn 
1  on.'rr  tijrnnt-cT  buf  htzher  frany.  p 
artirin  i-fjLie?  V'cjc  rprord^d  ''»T>  fbc  ^ 
j  minlns:  :T'''tinn  of  tbr  T'*‘rvnf'i  k  r 
!  cyrbans:^  in  Af-ii  T'''ial  ?al‘^?  n-rrr  r 

i  1k, ‘‘‘'*''*.4^*4  ?hare^,  thrr<^  miL  rC 

linn  '■d  the  prrvioiiy.  rnontb. 

I  blit  T-a|iir.r.  clio-ived  appr^'Ximair]^' 

rpilliop  d'dlar?  in»'»oa?r  at  . 

:  7*7  Ala'  tradinc  'va?  movp  ^ijccpp 

tib]p  tf,  forrict!  than  f' 

tlial  ibr  prnvioiii:  nmnih  tnypor- 
latino  rf^-port 'J  ramr  oii?  fypplA-  bul 
*tbo  rffprt  on  tbr  i.^^urr  fv»nrrrner) 

,  tva,::  n\  rr :  h.ad''*^'  ed  b\  tbr  inf  ru::ion 

^  of  Ameriran  and  Fji»*‘'’ii^an  affajiT 

I  Tn  thr  rat'U  -jlvor?;  at- 

jtrnTptrr]  to  *rrow'r  from  tbr  f.pT-rrr 
it'eatinTi  adi'n.ir tajbjrr 
.'.f  ^^a.'^  nil*'n  l*';  Gdln*  thr.  uorld 

j  pi-i^r  r.f  tbr  n‘‘<'tal  Tbr  attenipf'- 
i  V  ere  ijnr-’jvrr^  1‘nl  ijnltl  ’-.r-ri'r  f  9*  r 

•  Ajor^aniiMn'y  intipiant*n  '■'f  ^be  rm 
;  ploA  vornf  of  iilxfv  a?  a  morirtai  '' 

*  mr-t;il  n''fm'Mrf|  grinTr  rrrnvryr 

T  ai^^r  mr.faL;  pian2  into 

pro -iA i n r n ,- c  for  tbr-  fO'-t  fimri  in 


nf  Ahitipi  f  r*rnrntttr-n  jc 

b<^  E*stondrd  . 

TVhl'tali  '  an  amj  .Acme  G-as  &. 
Oil  Report?  . 

General  Activ'fv  in  Bu-nnessHa? 

-Again  Tni-rpascd 
1  h®  NR.a  Tti'ling*.'-  Effect  on 
5  arioii.e  Tndu'-t  I-]®;- 
Strong  1!f.^--ine  a  '  heck  on 
r,;3hor  Trouble  m  B  I 
F'oreign  'i'rarie  '  ctnlinue-.  tr, 
Bhow  Tn,  ic,a.se 

Th®  r  ffert  of  the  \p  A  ."'iprcm® 

'  oijrt  ric'if  ionr 

Jh®  \5-ocl'-|  t  ooL  to  Th®  Rising 
l  lenc r.^  tion 

"Hint?  to  True,  for,--  for  Ill- 
cl'i'img  .tiiihf  crib®,' 

I'ana'-la  Piead  Plan  Oppci.r-cr]  bv 

"F,"  freterred  . 

r.f  the  Fvcnrh  i  Erancr  •  eori:.  to  Balance  Budget 

brcilght  pres---'  Tor  (nnfiden.ee  ..  . 

Bank  I'lepo.sits,  t  Urren'  Loan.'- 
flnd  in\ e.si inents.  Higher 
'■  emriai  a,!' ®  r'lgure?  From  B.ank 
ef  '  anada  Statement  . 

Mining  pnrrs  Rise  on  Renew-er) 
Buving  ...  ... 

Pioneer,  Centra!  Manitoba.  Other 
9f!nf; 

'  oa!  O'jtput  t'p  .and  '  ok®  Pro- 
duction  IjO^vpr  in  April  ,  . 

Fa' ma  Tier.  Beattie  5\'ingo!rl  and 

Other  ’'!in=s . 

r.tatisiira!  Summ-ir-/  of  the  Se¬ 
curity  Market? 

IiiTP-tor?'  In'lcy. 

-l-r-.h.  5  9  t  4  !r*  H-H  '<.•  '-v 


23  565  'if 
75  901  ,|r, 
I*  a®9 
la  an  ,,r 
I  ?  I  aa  ,jp 
,5  7-5  .,r 
7  9a9  ..If 


BEFORE  COMMISSION  i 

I 

Vaneou'-pr  Bureau  The  Financta!  Timta  ; 

A’ancouv®!'.—  Strong  pressure  is  ^ 
being  bi-nu.ght  to  hear  again.?'  the 
proposed  new-  ta.v  ou  fuel  oil  which,  | 
while  it  might  be  ot  some  valu®  to' 
the  coal  industry,  would  wruk  -a 
considerable  hardship  on  <;ertain  | 
ether  industrip?  nntahiv  railroad:  i 
and  .iieamshii)  (ransponatioD  com¬ 
panies 

Opposition  'tf  'he  transportation 
group?  was  voiced  before  the  Tar 
iff  i'onimi;ssi''n  when  held  sit¬ 

ting?  in  \  anco'iver  last  wr®k  Since 
then  another  import. lut  iniercEt.  re- 
presenferi  by  the  I'.rcgpf?  ha?  been 
heard  from  The  logger?,  which 
'iperat.e  an  indu.^iry  of  paramount 
'iniport.ancp  to  British  <'olumhi.a  he- 
.cau.'P  of  Iff-  large  payroll  and  its 
I  direct  connection  w  ith  the  lumher 
i  mill?-,  dcclaie  that  if  a  levy  wa? 
mad®  a.gainst  fuel  oil.  which  they 
now-  u.--e  in  large  quantities,  they 
would  return  not  to  «oa!  but  to 
w  oc"!  f'-'ir  their  moiir  e  pow  er  This 
ouM  re'.'ive  fn®  fore.^t  fir®  danger 
iwhkh  the  industry.?  adoption  of  oij 
'som®  v®ar.?  ag"  liad  sou.ght  to  pre- 

Vpnt 

lAeil  in  the  I'ti'iiD 

In  British  |■n!1i!'nbia  wood?  oil  i? 

"  i  used  m  locomotive?  and  logging  en- 
^  ♦'■>  ♦•IF  F,\'!pi**t  of  4’*''.**“**  b;iirrp|.*' 

■  j  i-f-ai-  \ir!Pt\  pe>i-  rrpt.  j»f  ilip 

T,  '  ginr  opera, ion.--  use  cil  c.\ciii,.-i\ rl> 
and  hec.Tuse  of  that,  the  ind'h-tr' 
y  i  contend?  for®?*  fir®;-  flim  tl’  tra®®- 
,ib!®  to  logging  .•peril t loris  h.ii®  d®. 
b  elincd  from  1T2  in  I'G’"  ."viecn 
ten  ye.ir?  latec  and  a  negl'g'hi® 

7  riumber  in  mb.-eqiient  teai'i-  rim 
industry  cinini.?  to  l-i,i'®  '.perit  al'ou' 

7  ,  y40'-i,(-"''ri  in  n'la'Km.g  ih®  ne®c-'?ii'y 
I  change;  in  cq'iipin®n'  (-•■-•n'-i'rt  in g 
7  j  from  wood  t®  ei]  liurninr 
I  The  logger;,  nirini,."'-!  that  the-  I 
6  ,"r'  alre.idy  .i-rverci''  h.tndii-.ipped  b'.- I 

th®  hirii  cost  of  op®i-,it!oii.-  as  '-001- 

■  .  pai-ofi  with  '"'vipeting  i-o'int.ri®?. 

and  'h  i'  additic.nal  ®o  i."'  -c'il  mak® 

I  Certa  IP  nia,'k®l.i:  probdiifn-p  the 

I  average  co.st  nf  -i!  t®  B  '  !ogs-g®r? 
•Ml?  now-  $1.5.5  a  har'-el.  in.'lud' iz  f- d 
■  eral  .and  provinci-t)  ta'-  'xh  i  h  i..  I'l 
i  to  36  pc'-  cent  mor®  'pir!  'he  pi'ic® 

!  the  F.arifi'-  *oi,h.-®:f  :Stat'-? 
hieh  ?rl!  log?  and  iiin'iber  in  tip 
I  .'-anir  m.-Tket.- 

;  ‘'Froin  a  cost  standpriint.  D'-itisli 
Tolumhia  is  .alread.'.'  Iiai'.'i.s;®d  in  all 
tif  i:,.'  wood  prodiiri..®-  when  compai- 
:  eil  With  the  Balrie  in  reg.'tid  10 
I  wage,®,  freight  charge?  c.tri  ir  nnn' 
'other  respeets.  the  pressure  of 
‘  competition  i?  not  heroming  licht- 
'er;  on  the  contrary,  it  is  geiting 
i  incire  severe,"  read  the  loggers  pro- 
i  test 


The  above  Dividend?  are  payable 
op  Tu®sda".  the  2nd  day  of  tuG. 
|6".5.  to  eiharehoM®!'?  of  record  at 
the  close  of  husipe??  Baturda.- ,  the 
IMh  (1.9  1  'if  Tune,  I635. 

By  Order  of  the  Board. 

MERATN  OFFER 

Secretary. 

Monfr®'*!  2*th  Afa' .  16,35 

Imperial  Tobacco  Company 
of  Canada,  Limited 

DIVIDEND 

VOTIVE  1?  Hf.KK,BV  GIVCX  rh^; 
.$D  intc-nni  Pi^'I'k-nrl  »N'>  113i  of  t-Hv*' 

.irul  thri^-v-onartri*?  prr  ''•“n? 
tile  pabl-ijp  OrUinary  ?harrs  of  thf 
i'Aniranv  h.is  I'oen  ^Ir-  larfd  p3'3bl‘> 
fn  b3fur(Jay,  thr  2'>tb  day  or  .lu!!** 
rioTi.  to  5haroholrl<“'pe  i>f  rFforrl  «♦  ♦!!■“ 

,  jr>fP  of  bii?in«-«f  nc  Friday,  the  14ti' 
day  ''f  Juno. 

Be  Ordvr  of  th"  Board 

P  P  L  LANK. 

Borretary 

Montreal  T  Q.. 

3!?^  Mav. 


CANADIAN  COTTONS 
LIMITED 

DniiHLMt  >orin 

Notice  i:-  herc-h'  given  tha*  a 
Quarterly  Dividend  of  One  and  a  Half 
per  cent  iDi'’®!  ha.c  been  declared 
on  the  Frcferred  Slmves  of  this  t  om. 
pan'-,  pa'  -abl®  the  2nd  day  of  luh  . 
1935.  to  Shareholder.?  of  record  a’ 
rinse  of  husincs.®  tin  the  14th  d.T  of 
■Tune.  1935, 

Also  that  a  Dividend  of  One  DolLi'' 
(  *166)  per  chare  has  hsc-n  declared 
on  *he  '  onniion  Shares  of  inis  '  "i',' 
pany,  pa-iablc  th®  2nd  day  of  lu!  " 
1635.  to  Shareholders  nf  record  the 
1  tth  da"  of  .Tun®.  1635 

Bv  Order  of  the  Board 

HEGH  M  M  ATSON, 
Secretarv 

Montreal.  '.T.i*  31®'  16",  > 


I  pxtdeH  the  M.4-N.6.GEMENT  OF  1 

■jaowxH  f  oRPOR-ivTioy  OF  Eanaha  . 


Canada  Norlliern  Power 

Corporation,  Limited 

f  o*v.rrfnn  Utridend  '•ti.  24 


NOTTCE  *5  t>.3' 

Dividend  nf  33c  cvr  share  be 
a*^  t-h*  rate  fof  Si  20  per  anrs’Ojr.,  hte 
d<-dared  on  the  no  par  "‘alue 
r->*rmon  Stork  of  CANADA  NOP 
THERN  PO'*’EF  CORPORATTOV 
LTMTTED  for  rh*  quarter  endinj^ 
Tune  .Toth  tA^.  cayab’e  July  2.Sth. 
1Q3.S,  to  shareholder*  of  •'*cord  a+  th* 
ijoe.e  of  b’lsineas  on  Tune  3935. 

Bv  ord*r  of  the  Board 

L  C  HASKELL.  Sccretar.' 
Montrea!.  Mav  28th.  IW-i 


10 


10  I 


10 


1 1 


1 1 


I  PerwER  r-ORT»0RAT10>  or  r Ay.KBA 
I'WITEn 


Arr-f  C..1*  A.  Dd 

pYiu/iti^ri 


Br*^d 
H  ’•'drf'-  FJer 


M  !.n*  V-icke!  .  . 

7  1  r  .S-r?  ,re  .  . 

^  k*  F 

1  I  obli^v  . 

2  UrUpH  O'l  .  . 

5  C.on^  . 

7  L’ph* 

7  T.l-pho«* 

Crooner  **'1!® 
5^a»^d  Fh-Tn’ra! 

;  TamU1--T5 


1.3 


Preferred  Dfvidend  So  32  ^ 
I^OTTCE  !•  herebv  g*'ven  that  a 
4-^  dividend  of  one  and  one-haif  per 
cent  75  cent?  per  ehare'  being  a*  the 
rate  of  6>  per  annum,  ha«  been 
declared  on  the  6'%  hJon-Cumulatjve 
Partiapat’.ng  Preferred  Stock  of 
Po»\’er  Corpor.ation  of  Canada.  L’.m* 
ited.  for  *^he  quarter  ending  June 
.3nth,  193S.  payable  July  15th. 
1935,  tX)  f.hareholder*  of  record  at  the 
do**e  of  business  Junr  29th.  1935 
By  order  of  the  Board. 

L.  C  HASKELL.  Sec-etarv 
Montreal.  May  31st.  1933 
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STANDARD  OF  STRENGTH  AND  QUALITY 


